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KRUD GH FRQWHVWDU D PLV SUHJXQWDV \ OD DWHQFLyQ GH -RVp 2OLYLR -LPpQH] FRQ TXLHQ
PDQWXYHXQDPX\JUDWDFRQYHUVDFLyQHQFRPSDxtDGH-RVp/XLV0RUDQWHDTXLHQTXLHUR
DVLPLVPR H[SUHVDUPL JUDWLWXG1RSXHGR WDPSRFRGHMDUGHQRPEUDU DPLGLUHFWRUGH




0XFKDV RWUDV SHUVRQDV KDQ HVWDGR DKt SUHVHQWHV D OR ODUJR GH HVWRV DxRV 4XLVLHUD
UHFRUGDUDORVFRPSDxHURV\DPLJRVGHODUHYLVWD2SKHOLD GH (VSDxD \ GH &KLOH\ GH
%OHQDPLERi MXQWR FRQ TXLHQHV KH UHIOH[LRQDGRPXFKR VREUH DUWH UHIOH[LRQHV TXH HQ
RFDVLRQHVVHKDQWUDVODGDGRDHVWHHVWXGLR*UDFLDVWDPELpQD0DUWD)XHQWHVFRQTXLHQ
KHFRPSDUWLGR LQTXLHWXGHV\GXGDVHQHOHPSHxRSRUDFDEDUQXHVWUDV UHVSHFWLYDV WHVLV
GRFWRUDOHV*UDFLDVDVLPLVPRDPLIDPLOLDHQHVSHFLDODPLWtR3DFR\DVXFRODERUDGRU
2VFDU VLQ ORV FXDOHV WDO YH] PXFKDV KRUDV GH WUDEDMR KXELHVHQ GHVDSDUHFLGR FRPR
FRQVHFXHQFLDGHXQYLUXVLQIRUPiWLFR\DORVDPLJRVTXHKDQVLGRFRPSDxtDGXUDGHUDD
OR ODUJR GH HVWH WLHPSR 0LJXHO ÈQJHO 6LWR )HUQDQGR HQWUH HOORV WHQJR TXH
DJUDGHFHUHVSHFLDOPHQWHD&DUPHQTXHPHKD\DJXDUGDGRDOJXQRVDUWtFXORVGHSHULyGLFR
TXH IiFLOPHQWH SRGUtDQ KDEHUPH SDVDGR GHVDSHUFLELGRV \ D 0DQXHO SRU KDEHUPH




TXHPHSXVRHQFRQWDFWRFRQ-RVp/XLV0RUDQWHGH3ULPD/LWWHUD \ D ÈQJHO &DOOHFX\R












































































































KLVWRULDGH ODSRHVtDHVSDxRODGHOVLJOR;; 6L ODFRQFHVLyQGHO$GRQDLVHQ SRU
/DV EUDVDV VXSXVR OD FRQVDJUDFLyQ GHO SRHWD SUHPLRV SRVWHULRUHV HO 3UHPLR GH OD
&UtWLFD HQSRU3DODEUDV D OD RVFXULGDG HO 3UHPLRGH ODV/HWUDV9DOHQFLDQDV HQ





XQDSRHVtD \DTXH OD OLVWDGH LQMXVWLFLDVFRPHWLGDVFRQJUDQGHVDXWRUHVHV WULVWHPHQWH
ODUJD\HOp[LWRGHPDVLDGRDPHQXGRSXHGHH[SOLFDUVHSRUUD]RQHVPiVVRFLROyJLFDVTXH
HVWpWLFDV6LQ HPEDUJR ORVSRHPDVGH(QVD\RGHXQDGHVSHGLGDQRQRV OOHYDQHQHVD
GLUHFFLyQ/DOHFWXUDDWHQWDDVtFRPRHODQiOLVLVGHORVWH[WRVQRVPXHVWUDQQRVyORTXH
)UDQFLVFR %ULQHV KD ORJUDGR FRQIRUPDU XQ PXQGR SRpWLFR PX\ SHUVRQDO VLQR TXH DO
PLVPR WLHPSR HVWD FRVPRYLVLyQ SURSLD HQWURQFD FRQ XQD GH ODV JUDQGHV WUDGLFLRQHV
OLWHUDULDV GH QXHVWUD OtULFD TXH KD KHFKR GH OD PXHUWH \ HO WLHPSR HO FHQWUR GH VX
PHGLWDFLyQ \ TXH VH UHPRQWD D ILJXUDV WDQ HPEOHPiWLFDV FRPR -RUJH 0DQULTXH R






R -DLPH *LO GH %LHGPD SRU FLWDU VyOR D DOJXQRV GH ORV PiV LPSRUWDQWHV KDEtDQ

9pDVHODELEOLRJUDItDJHQHUDODOILQDOGHHVWHWUDEDMRXQRGHFX\RVDSDUWDGRVHVSUHFLVDPHQWHODVREUDVVREUH OD pSRFD OLWHUDULD FRQVXOWDGDV $VLPLVPR FXDQGR D OR ODUJR GHO WH[WR VH VHxDOHQ SXQWRV GH
  
FRPHQ]DGRSRUHQWRQFHVDSXEOLFDUVXV OLEURVD WUDYpVGH ORVFXDOHVODOtULFDHVSDxROD
LEDDEULHQGRFDPLQRVTXHHQSULQFLSLRSDUHFtDQYHGDGRVSRUODVFLUFXQVWDQFLDVVRFLDOHV\
SROtWLFDV /D GLFWDGXUD IUDQTXLVWD KDEtD IDYRUHFLGR XQD OLWHUDWXUD GH GHQXQFLD TXH VL
ELHQ UHVSRQGtD D XQD QHFHVLGDGPiV TXH OHJtWLPD GH SURWHVWD QR HVWXYR VLHPSUH D OD
DOWXUDDUWtVWLFDGHVHDGD/RVSRHWDVGHOPHGLRVLJORDXQFXDQGREXHQDSDUWHGHHOORVVH
QXWULHUDQ GH OD SRHVtD VRFLDO \ VLJXLHUDQ HVFULELpQGROD DSRUWDQ XQD YLVLyQ QXHYD TXH
VXSXVRDODSRVWUHHODEDQGRQRGHODSRHVtDGHGHQXQFLDFRPRHVWpWLFDGRPLQDQWH(OOR
SURSLFLy TXH OD H[SUHVLyQ GH OD VXEMHWLYLGDG LQGLYLGXDO YROYLHUD D RFXSDU XQ SXHVWR
LPSRUWDQWH HQ OD OtULFD HVSDxROD DXQ FXDQGR HVD VXEMHWLYLGDG SXGLHUD VHUYLU GH
DSR\DWXUD\\DQRREVWiFXORSDUDXQDYLVLyQFUtWLFDGHOHQWRUQRVRFLDO3UHFLVDPHQWHHQ
HVDH[SUHVLyQGHODLQWLPLGDGODHVFULWXUDGH)UDQFLVFR%ULQHVYDDHQFRQWUDUVXHVSDFLR
SRpWLFRSURSLR/D UHIOH[LyQPHWDItVLFDVREUHHO WLHPSR\ ODPXHUWH VHKDFHHQ%ULQHV
FRPRWHQGUpRFDVLyQGHPRVWUDUHQHVWHWUDEDMRPHGLWDFLyQGHVGHODPHPRULDSHUVRQDO
DSRUWDQGRDVtVXSURSLDYLVLyQDOD\DQRPEUDGDWUDGLFLyQTXHWLHQHFODURVH[SRQHQWHVHQ
OD SRHVtD GHO ;; $QWRQLR 0DFKDGR -XDQ 5DPyQ -LPpQH] /XLV &HUQXGD \ TXH
WDPSRFRKDEtDHVWDGRDXVHQWHGHOWRGRHQODOtULFDGHSRVJXHUUDDKtHVWiQDXWRUHVFRPR
%ODV GH 2WHUR -RVp /XLV +LGDOJR -RVp +LHUUR R &DUORV %RXVRxR (O DQiOLVLV GH OD
SRHVtDGH%ULQHVDOVLWXDUVHHQXQDPHGLWDFLyQGHWDQODUJDHVWLUSHQRVOOHYDSRUWDQWRD
SUHJXQWDUQRV TXp DSRUWDQ HVWRV SRHPDV D HVH LQVLVWHQWH PHPHQWR PRUL GHVGH TXp
HOHPHQWRVVHFRQVWUX\HODSDUWLFXODULGDGGHVXHQIRTXH
/DKLSyWHVLVGHODTXHSDUWHHVWHWUDEDMRHVHOYDORUQ~FOHDUGHOHVSDFLR\ODPHPRULDHQ




FRQVLGHUDUp FHQWUDO OD H[SHULHQFLD GH OD LQIDQFLD PLWLILFDGD D WUDYpV GH OD ILJXUD GHO
QLxRGLyVTXHQRVOOHYDDWUD]DUXQLWLQHUDULRPHQWDOGHVGHORVHVSDFLRVGHODLQIDQFLDDOD
LQIDQFLDFRPRHVSDFLR/DQLxH]VHGLEXMDUiHQ%ULQHVFRPRXQHVSDFLRVLQ WLHPSR\




HVSDFLR FRPR RSXHVWR DO WLHPSR FRPR DOLDGR GHO VHU KXPDQR HQ OD EDWDOOD FRQWUD OD
PXHUWH0LKLSyWHVLVSRUWDQWRVHFHQWUDUiHQODLPSRUWDQFLDGHHVHPLWRHGpQLFR\GHOD
E~VTXHGD IUXVWUDGD GH XQ HVSDFLR DWHPSRUDO (VD FHQWUDOLGDG GHO HVSDFLR QRV OOHYDUi
LQFOXVRDKDEODUGHXQDHVSDFLDOLGDGGHODPHPRULDHQHO~OWLPRFDStWXOR
6LHPSUH VXSRQH XQ ULHVJR HQIUHQWDUVH D OD REUD GH XQ FRQWHPSRUiQHR \PiV FRPR
VXFHGH HQ HVWH FDVR VL VH WUDWD GH XQ SRHWD HQ DFWLYR TXH VLJXH DIRUWXQDGDPHQWH
HVFULELHQGR \ SXEOLFDQGR SRHPDV 6LQ HPEDUJR OD REUD GH )UDQFLVFR %ULQHV QR VyOR
RIUHFHXQDFRQILJXUDFLyQPDGXUDTXHKDFHTXHSRGDPRVHVSHUDUSRFDVVRUSUHVDVGHVX
PXQGRSRpWLFRVLQRTXHDGHPiVFRPRWHQGUHPRVRFDVLyQGHFRQVWDWDUQRVVLW~DDQWH
XQSRHWD GH XQD OODPDWLYD XQLGDGGHVGHHOSULPHU OLEURDO~OWLPR DXQTXHFDGDQXHYD
HQWUHJDVXSRQJDXQDKRQGDPLHQWRHQORVJUDQGHVWHPDVTXHFRQIRUPDQVXFRVPRYLVLyQ
$Vt VLQ GHVFDUWDU TXH XQ SRHPDULR SRVWHULRU SXHGD LQWURGXFLU HOHPHQWRV QR
FRQWHPSODGRV HQ HVWH WUDEDMR SRGHPRV DGHQWUDUQRV FRQ UHODWLYD FRQILDQ]D HQ XQD
HVFULWXUDTXHPXHVWUDXQDVRUSUHQGHQWHILGHOLGDGDVtPLVPDWDQWRHQVXFRQILJXUDFLyQ
WHPiWLFD\VLPEyOLFDFRPRHQVXVUDVJRVIRUPDOHV(VWDXQLGDGGHODREUDEULQLDQDQRV
KD OOHYDGR DVLPLVPR D QR RUJDQL]DU ORVPDWHULDOHV HVWXGLDGRV GHVGHXQDSHUVSHFWLYD
FURQROyJLFD SHUVSHFWLYD SRU RWUD SDUWH VXILFLHQWHPHQWH FRQWHPSODGD HQ HO ~OWLPR
WUDEDMRGH-RVp2OLYLR-LPpQH]/DSRHVtDGH)UDQFLVFR%ULQHVHQFRQVHFXHQFLDKH
SUHIHULGRGLYLGLUHOWH[WRHQEORTXHVWHPiWLFRVGHQWURGHORVFXDOHVVLQHPEDUJRFXDQGR




KDEODU FRQ )UDQFLVFR %ULQHV MXQWR FRQ HO EXHQ Q~PHUR GH HQWUHYLVWDV SXEOLFDGDV HQ
SHULyGLFRV \ UHYLVWDV KD VXSXHVWR XQD JXtD TXH VLQ VHU LQIDOLEOH RIUHFH LQWHUHVDQWHV
ELEOLRJUiILFDVRSRUWXQDV
  
PDWL]DFLRQHV \ SURSXHVWDV SDUD HO DQiOLVLV /D FRQYHUVDFLyQ UHJLVWUDGD HQ XQD
JUDEDGRUD HV FLWDGD UHSHWLGDV YHFHV D OR ODUJR GH HVWH WUDEDMR GDGR HO FDUiFWHU
FRQYHUVDFLRQDO GHO GLVFXUVR ODV UHVSXHVWDV GHO SRHWD HQ RFDVLRQHV PXHVWUDQ ODV
UHLWHUDFLRQHVODVGXGDV\ORVDQDFROXWRVTXHVXHOHQGDUVHHQODFRQYHUVDFLyQRUDO\TXH
QRKDQVLGRDOWHUDGRVHQVXWUDQVFULSFLyQ
(Q FXDQWR DO HQIRTXH PHWRGROyJLFR HPSOHDGR KH GH GHFLU TXH KH GDGR SULRULGDG
DEVROXWD D ORV SURSLRV WH[WRV SRpWLFRV GH PXFKRV GH ORV FXDOHV VH KDFH XQ
SRUPHQRUL]DGRDQiOLVLV(OORHQRFDVLRQHVSXHGHGDU OD LPSUHVLyQGHFLHUWD UHLWHUDFLyQ
HQORVWHPDVDOJRSRURWUDSDUWHFDUDFWHUtVWLFRGHODREUDEULQLDQDSHURFRQVLGHURTXH
HVLPSRUWDQWHFXDQGRVHWRFDWHUUHQRVWDQUHVEDODGL]RVFRPRODVLPERORJtDOHHUPX\GH
FHUFD ORV SRHPDVSDUD QR LQWURGXFLU DSUHFLDFLRQHVDSULRULTXH IXHU]DQ HO VHQWLGRGHO
WH[WRSRpWLFR
(O SUHVHQWH WUDEDMR SUHVWD HVSHFLDO DWHQFLyQ D OR TXH VH KD OODPDGR ODV HVWUXFWXUDV
DQWURSROyJLFDVGHORLPDJLQDULR/DHOHFFLyQGHHVWHHQIRTXHREHGHFHDYDULDVUD]RQHV
/D SULPHUD GH HOODV HV OD LPSRUWDQFLD  TXH ORV HVWXGLRVRV GH HVWH FDPSR *DVWRQ
%DFKHODUG *LOEHUW 'XUDQG -HDQ %XUJRV $QWRQLR *DUFtD %HUULR KDQ SUHVWDGR DO
HVSDFLR \ D ORV HVTXHPDV HVSDFLDOHV VXE\DFHQWHV HQ OD REUD DUWtVWLFD 1R PHQRV
LPSRUWDQWHUHVXOWDHQPLRSLQLyQHOLQWHUpVTXHVXSRQHDQDOL]DUGLFKDVHVWUXFWXUDVHQXQD
REUD GH DSDULHQFLD UHDOLVWD \ GH XQD WRQDOLGDG FOiVLFD TXH QR UHQXQFLD SUiFWLFDPHQWH
QXQFD D OD DFFLyQ HVFUXWDGRUD \ O~FLGD GH OD UD]yQ /D SUHVHQFLD GH HOHPHQWRV
LUUDFLRQDOLVWDVHQODSRHVtDGHXQSRHWDFRPR%ULQHVVXSRQHXQGHVDItRSDUDHODQiOLVLV
6L HQ XQ SRHWD GH HVWLUSH VXUUHDOLVWD SRU SRQHU XQ HMHPSORSDOSDEOH GLFKDSUHVHQFLD
LUUDFLRQDOHVHYLGHQWHVXDQiOLVLVHQODHVFULWXUDEULQLDQDVXSRQHXQHVIXHU]RPD\RU\D
TXHQRV REOLJD D EXVFDU ORV HVTXHPDV VLPEyOLFRVGHO WH[WR VLQ WUDLFLRQDU OD H[SUHVLyQ




 6HYLOOD 5HQDFLPLHQWR  $ OR ODUJR GH HVWH WUDEDMR SDUD IDFLOLWDU OD OHFWXUD DSDUHFHUi OD FLWDELEOLRJUiILFD FRPSOHWD OD SULPHUD YH] TXH VH QRPEUH FDGD WH[WR HQ HO FDStWXOR FRUUHVSRQGLHQWH DXQFXDQGRKD\DDSDUHFLGR\DHQDQWHULRUHVFDStWXORV
  
SRHWDV GHO PHGLR VLJOR \ TXH KD VLGR HQDUERODGD FRPR HVWDQGDUWH GH XQ PRGHOR GH
HVFULWXUDSRUSRHWDVSRVWHULRUHV/DFRH[LVWHQFLDGHLPiJHQHVPtWLFDVGHDPELJHGDGHV
VLPEyOLFDVMXQWRDXQDUHIOH[LyQGHFRUWHPiVUDFLRQDOLVWDHQSRHWDVFRPR%ULQHVDEUH
HO FDPLQR SDUD XQD YLVLyQ PiV ULFD GH OD HVFULWXUD SRpWLFD TXH VLQ UHFKD]DU
GRJPiWLFDPHQWHODOXFLGH]UDFLRQDORODFRWLGLDQLGDGGHODYLGDFRPRHOHPHQWRVYiOLGRV
SDUD ODSRHVtDQR LPSRQJD WDPSRFRHOGRJPDGHTXHHOPLWR\HO ODGR LUUDFLRQDOGHO
KRPEUHGHEDQVHUGHVWHUUDGRVGHODOtULFDFRPRSURGXFWRVGHOSDVDGR
5HIOH[LRQDQGRVREUH$ULVWyWHOHV\HOOHQJXDMHSRpWLFRKDDILUPDGR3DXO5LFRHXU>@
HOP\WKRV HV ODPLPrVLV 0iV H[DFWDPHQWH OD FRQVWUXFFLyQ GHO PLWR FRQVWLWX\H OD




H LUUDFLRQDOHV GHO WH[WR FRPR XQ SURFHVR GH PLVWLILFDFLyQ GH IDOVHDPLHQWR GH OD
UHDOLGDGVLQRFRPRXQKHFKROLWHUDULRTXHHVDOPLVPRWLHPSRXQKHFKRDQWURSROyJLFR

















$QWRQLR 0DFKDGR HQ XQR GH VXV SURYHUELRV \ FDQWDUHV UHFRPHQGDED DO








GH RIUHFHUQRV XQDPLUDGD O~FLGD \ GHVHQJDxDGD VREUH HOPXQGR QR HVWi HQ DEVROXWR
FDUHQWHGHXQDPLWRORJtDSHUVRQDOVLELHQHVFLHUWRTXHVHHVWDEOHFHFRQHVDPLWRORJtD
SURSLD XQD DFWLWXG SROpPLFD 1XHVWUR DQiOLVLV GHO HVSDFLR \ HQ FRQFUHWR GHO HVSDFLR
WH[WXDO\GHOHVSDFLRGH ODQLxH]QRV OOHYDUiDSUHJXQWDUQRVKDVWDTXpSXQWR%ULQHVVH
GLVWDQFLDGH VXVPLWRVSHUVRQDOHV\GHOSRWHQFLDO LPDJLQDULRGH ODSRHVtDSDUDDILUPDU
PHODQFyOLFDPHQWHODHYLGHQFLDGHXQPXQGRVRPHWLGRDOWLHPSRRVLHQGHILQLWLYDKD\
DOJRTXHSHUPDQHFHLQFyOXPHXQWHUULWRULRVDJUDGRDVDOYRGHODPLUDGDHVFUXWDGRUDGH
OD UD]yQ /D FXHVWLyQ DIHFWD QR VyOR D ORV WHPDV VLQR D OD SURSLD HVFULWXUD \D TXH OD
UHVSXHVWDQRVOOHYDDXQDSDUWLFXODUDFWLWXGGHOSRHWDIUHQWHDVXSURSLROHQJXDMHDQWHHO
FXDOUHDFFLRQDUiFRQFRQILDGDHQWUHJDRFRQVXVSLFDFLDVHJ~QVHDVXYLVLyQ'HKHFKR
YHUHPRV FyPR %ULQHV WLHQGH D FXHVWLRQDU OD UHDOLGDG GH VX SURSLR LPDJLQDULR HQ HO










0DXURQ QXHVWUR HVWXGLR VH HQFXHQWUDPX\ DOHMDGR GH GLFKR HQIRTXH 1R VyOR SRU OD
XWLOL]DFLyQ VLVWHPiWLFD GHO SVLFRDQiOLVLV SRU SDUWH GH HVWH DXWRU IUDQFpV VL ELHQ VH
QRPEUDUiQ D OR ODUJR GH OD WHVLV REUDV GH )UHXG \ RWURV WUDEDMRV HQ OD HVWHOD
SVLFRDQiOLWLFD pVWRV QR FRQVWLWX\HQ HQ PRGR DOJXQR OD UHIHUHQFLD FHQWUDO GH QXHVWUR




SURFHVRTXH VLQ LJQRUDUDOD WUDVFLHQGH ODSXUD LQGLYLGXDOLGDG/DPLVPDH[SUHVLyQGH
PLWRSHUVRQDODXQTXHVHDXWLOL]DGDHQHVWHWUDEDMRFRQXQVHQWLGRDSUR[LPDWLYR\DTXH


























<D'XUDQG DXQ UHFRQRFLHQGR OD LQPHQVD GHXGD TXH WHQtD FRQ HO SHQVDGRU IUDQFpV
FULWLFD OR LQDGHFXDGRTXH UHVXOWD XWLOL]DU OD YLHMD WHRUtDGH ORV FXDWUR HOHPHQWRV FRPR
HVTXHPDWLVPRRULJLQDULRGHODLPDJLQDFLyQ3HURODFUtWLFDGH%XUJRVUHVXOWDD~QPiV
FHUWHUD *DVWRQ %DFKHODUG XWLOL]D HQ GHPDVLDGDV RFDVLRQHV HO WH[WR FRPR XQ SUHWH[WR
SDUD VXV SURSLDV HODERUDFLRQHV VLPEyOLFDV \ VREUH WRGR GHVYLQFXOD OD SDODEUD \ OD
LPDJHQGHOFXHUSRWH[WXDOHQTXHDSDUHFHQ\TXHOHVGDVXUD]yQGHVHU/RVKHUPRVRV
OLEURVGH%DFKHODUGPX\OLWHUDULRVHQVtPLVPRVHVWiQOOHQRVDVtGHYDOLRVDVVXJHUHQFLDV





GH -HDQ %XUJRV eVWH ~OWLPR VHxDOD HQPL RSLQLyQPX\ FHUWHUDPHQWH TXH 'XUDQG
WLHQH FRPR QR SRGtD VHU PHQRV OD YLVLyQ GH XQ DQWURSyORJR \ QR OD GH XQ FUtWLFR
OLWHUDULR 6X DFHUFDPLHQWR HQ RFDVLRQHV UHVXOWD GHPDVLDGR UtJLGR HO WH[WR TXHGD
IiFLOPHQWH FRQVWUHxLGRDXQ VLPEROLVPRDSULRULHQHOFXDO ODDSRUWDFLyQSHUVRQDOGHO
DXWRUDSDUHFHGHVGLEXMDGD\DTXHOyJLFDPHQWHDODQWURSyORJROHLQWHUHVDPXFKRPiVODV
FRQVWDQWHV VLPEyOLFDV TXH VH UHSLWHQ HQ iPELWRV FXOWXUDOHV PX\ GLVWLQWRV TXH ODV
SDUWLFXODUHVH[LVWHQWHVHQ ODHVFULWXUDGHXQ LQGLYLGXRFRQFUHWR1XHVWURHVWXGLRSRUHO
FRQWUDULR FRQVLGHUD HO VLPEROLVPR SRpWLFR HQ OD OtQHD TXH VHxDOD %XUJRV FRPR XQD
HQFUXFLMDGDHQODTXHHODFLHUWRGHXQSRHPDHVWULEDHQEXHQDPHGLGDHQODKDELOLGDGGH
FRQMXJDUODFDSDFLGDGSDUDH[SUHVDUXQRVXQLYHUVDOHVDQWURSROyJLFRVFRQXQDYLVLyQPX\












FRRUGHQDGDV VLPEyOLFDV \ HQ UHIHUHQFLDV IDQWiVWLFDV HVSDFLDOHV






D DOJR TXH VDEtDPRV \ QR VDEtDPRV 6H DSUR[LPD DVt D OD DQDPQHVLV SODWyQLFD HV





3HUR OR TXH IXQGD OD SRHWLFLGDG GH OD OLWHUDWXUD OR TXH OD FRQVDJUD \
FRPSURPHWH FRPR REUD KXPDQD OR TXH OD SRVLELOLWD \ OHJLWLPD FRPR
DFWLYLGDG VHQVDWD \ FRQ GHVWLQR QR OD UHDOL]D HQ Vt PLVPD FRPR HQWLGDG
SRpWLFD (VH IRQGR FRP~Q DQWURSROyJLFR OD UHVHUYD XQLYHUVDO GHO PLWR
LPDJLQDULR VHYHKLFXODD WUDYpVGHXQGHVSOLHJXHDUWtVWLFRGHH[WUDRUGLQDULD
FRPSOHMLGDG \ GH YDULHGDG LOLPLWDGD GH IRUPDV LPiJHQHV \ HPRFLRQHV

















GH ORV GDWRV HQ ORV TXH WHQGUp TXH LQVLVWLU HV HQ OD DPELJHGDG GH DOJXQRV GH ORV
VtPERORVHPSOHDGRVSRU%ULQHVVXFDUiFWHUDPELYDOHQWHDXQGHDTXpOORVFRPRODOX]\
OD RVFXULGDG TXH SDUHFtDQ RIUHFHU HQ XQD SULPHUD OHFWXUD XQD IiFLO WUDGXFFLyQ (VWD
FRQFHSFLyQ FRPSOHMD GH OD REUD OLWHUDULD KDFH WDPELpQ TXH QR GHEDPRV UHQXQFLDU DO
DQiOLVLVWUDGLFLRQDOEDVDGRHQHOHVWXGLRGHORVFRPSRQHQWHVIyQLFRV\UtWPLFRVOp[LFRV
VLQWiFWLFRV\VHPiQWLFRVGHOWH[WRDVtFRPRGHOXVRGHILJXUDVUHWyULFDV\ODUHODFLyQTXH
VHHVWDEOHFHFRQ OD OLWHUDWXUDGHOSDVDGR\ ODGHOSUHVHQWHXQDUHODFLyQTXHQRVyORVH
LQVFULEHHQHOFDPSRGHODWUDGLFLyQVLQRWDPELpQHQODSROLJpQHVLVHVGHFLUGHQXHYR
HQ OD H[LVWHQFLD GH XQRV XQLYHUVDOHV DQWURSROyJLFRV 3RU HOOR QXHVWUR WUDEDMR SDUWH
VLHPSUH GH OD OHFWXUD DWHQWD GH ORV WH[WRV GH OD RUJDQL]DFLyQ WH[WXDO \ VXSODVPDFLyQ
OLQJtVWLFDSDUDDSDUWLUGHpVWDHVWDEOHFHUHOXQLYHUVRWHPiWLFR\VLPEyOLFRGHVXDXWRU
'HVGH HVWD SHUVSHFWLYD VH H[SOLFD OD XWLOL]DFLyQ RFDVLRQDO GH PDWHULDOHV FRPR ORV
GLFFLRQDULRV GH VtPERORV TXH HQ QLQJ~Q FDVR KDQ VLGR OHtGRV FRPR GLFFLRQDULRV HV
GHFLU FRPR WUDGXFFLyQ GH ODV LPiJHQHV GHO WH[WR VLQR FRPR WHVWLPRQLRV GH OD
XQLYHUVDOLGDG \ OD FDSDFLGDG GH VXJHUHQFLD HPRFLRQDO GH GHWHUPLQDGD VLPERORJtD GH
%ULQHV 'H KHFKR HO FDPLQR KD VLGR VLHPSUH HO PLVPR WDPELpQ FyPR QR HQ OR
UHIHUHQWHDOXVRGHHVTXHPDVH[SOLFDWLYRVFRPRORVGH*LOEHUW'XUDQGSDUWLUGHOWH[WR
SDUD GHVGH VX PDWHULDOLGDG FRQFUHWD GHVDUUROODU XQD H[SOLFDFLyQ FRKHUHQWH GHO
SDUWLFXODU HQIUHQWDPLHQWRGH%ULQHV FRQ ODQDGDD WUDYpVGHO HVSDFLR\HO UHFXHUGR(O
PpWRGRKDVLGRDOPHQRVHQVXVSULPHURVPRPHQWRVPiVLQGXFWLYRTXHGHGXFWLYRVL
ELHQ OD KLSyWHVLV GH SDUWLGD OD E~VTXHGD GH XQ HVSDFLR VLQ WLHPSR OD FHQWUDOLGDGGHO
HVSDFLR \ ODPHPRULD \ VX LQWHUUHODFLyQ SURIXQGD VH KD LGR FRQVWLWX\HQGR FRPR XQD
QHFHVDULDFODYHLQWHUSUHWDWLYDGHORVWH[WRV
  




(O FDStWXOR VHJXQGR WLHQH DVLPLVPR XQ FDUiFWHU LQWURGXFWRULR HO FRPHQWDULR GH FDGD
XQRGHORVSRHPDULRVGHODXWRUQRVVHUYLUiSDUDFRQVWDWDUFyPRVHFRQMXJDQODXQLGDG\
ODHYROXFLyQHQHVWDREUDSRpWLFDFyPRFDGDQXHYROLEURDSRUWDVXSURSLDYLVLyQTXHVLQ
HPEDUJR FRLQFLGH HQ OR HVHQFLDO FRQ OD PLUDGD TXH SUHVLGH DQWHULRUHV HQWUHJDV 6H
FRPHQWDDVLPLVPRHOWtWXORTXH)UDQFLVFR%ULQHVRWRUJDDVXREUDFRPSOHWD(QVD\RGH
XQDGHVSHGLGDFRPRXQDSULPHUDFODYHLQWHUSUHWDWLYDTXHQRVRIUHFHHOSURSLRDXWRU
(O FDStWXOR WHUFHUR QRV VLW~D HQ OD WUDGLFLyQ GHO GLVFXUVR HOHJtDFR TXH VyOR
SDUFLDOPHQWH FRLQFLGH FRQ OD QRFLyQ KDELWXDO GH HOHJtD FRPR SRHVtD IXQHUDO /D
LQYHVWLJDFLyQ HQ OD WUDGLFLyQ OLWHUDULD QRV SHUPLWLUi  QR VyOR VLWXDU OD SRHVtD EULQLDQD
GHQWURGHXQD OtQHDGHHVFULWXUDGH ODUJDHVWLUSHHQ ODFXOWXUDRFFLGHQWDOVLQR WDPELpQ
VHxDODUXQDVHULHGHFRQVWDQWHVTXHQRVVHUiQPX\~WLOHVSDUDDQDOL]DUODSHUWLQHQFLDGHO
HVSDFLR\ODPHPRULDFRPRFDWHJRUtDVH[SOLFDWLYDVGHODOtULFDGHQXHVWURSRHWD
(O FDStWXOR FXDUWR HV XQD LQFXUVLyQ HQ HO JUDQ WHPD GHO WLHPSR \ HQ DOJXQDV GH VXV
LPiJHQHVSULYLOHJLDGDVHQFRQFUHWRORVVtPERORVHVWDFLRQDOHV\ORVHVTXHPDVOLQHDOHV\
FtFOLFRVGHODWHPSRUDOLGDG\SRURWURODGRHOVLPEROLVPRGHODRVFXULGDG\ODOX]6LPL
KLSyWHVLV SDUWH SUHFLVDPHQWH GH HVD QHFHVLGDG GH VXSHUDU ODV DFHFKDQ]DV GHO 7LHPSR




(O FDStWXOR TXLQWR QRV LQWURGXFH \D HQ HO DQiOLVLV GHO HVSDFLR (Q SULPHU OXJDU QRV
DFHUFDUHPRV D DTXHOORV DXWRUHV TXH KDQ VHxDODGR OD LPSRUWDQFLD GH OD SHUFHSFLyQ
HVSDFLDO HQ OD FRQVWUXFFLyQGHO LPDJLQDULRSHUVRQDO\ FROHFWLYRSDUD OXHJR UHIOH[LRQDU

$ORODUJRGHHVWDWHVLVODSDODEUDWLHPSRDSDUHFHHQRFDVLRQHVFRQPD\~VFXODLQLFLDOHQHVRVFDVRVWUDWR GH VXJHULU XQD SHUVRQLILFDFLyQGHO WLHPSR VX FDUiFWHUGH HQHPLJRGHO VHUKXPDQR\GHGLYLQLGDGRPQLSRWHQWH\DEVXUGD
  
VREUHHOHVSDFLRHQODFRVPRYLVLyQEULQLDQD$FRQWLQXDFLyQDQDOL]DUpODGLVWLQFLyQHQWUH
ORV HVSDFLRV GH OD QDWXUDOH]D \ ORV HVSDFLRV FRQVWUXLGRV MDUGtQ VtQWHVLV GH HVSDFLR
QDWXUDO \ FUHDFLyQ GHO VHU KXPDQR FLXGDG \ FDVD (O HVWXGLR GH ORV HVSDFLRV GH OD
QDWXUDOH]D QRV OOHYDUi D DQDOL]DU HQ XQDGH ODV VHFFLRQHV ODSUHVHQFLDGHO DJXDHQHO
LPDJLQDULREULQLDQRDVtFRPRODLPSRUWDQFLDGHOPLWRGH1DUFLVR7UDVKDEHUHVWDEOHFLGR
ODVFRLQFLGHQFLDV\ODVGLVWDQFLDVTXHVHSDUDQHOiPELWRGHODQDWXUDOH]D\ORVHVSDFLRV
FRQVWUXLGRV OOHJDPRV D XQR GH ORV Q~FOHRV GHO SUHVHQWH WUDEDMR ORV HVSDFLRV GH OD
LQIDQFLD TXH QRV REOLJDUiQ D UHDOL]DU XQ WUD\HFWR TXH YD GH OD HYRFDFLyQ GH OXJDUHV






)UHQWH DO HVWDWLVPR GH OD PLUDGD VH GLEXMDQ WDPELpQ HVTXHPDV GLQiPLFRV GH
HVSDFLDOL]DFLyQLPDJLQDULDGRVYtDVVHDEUHQDQWHHO\ROtULFRHQVXGHVFXEULPLHQWRGHO
PXQGRXQDYHUWLFDO\RWUDKRUL]RQWDO/DOtQHDYHUWLFDOQRVKDEODGHOVLPEROLVPRGHOD
DVFHQVLyQ TXH DTXt OODPDUHPRV DVFHQVLyQ FXOSDEOH \D TXH HQ EXHQD PHGLGD VH





WHUULWRULR \ DO HVSDFLR GHO WH[WR VH GHGLFDQ SRU FRQVLJXLHQWH VHQGDV VHFFLRQHV HQ HO




PHPRULD HV DQDOL]DGD GHVGH OD SHUVSHFWLYD GH OD LQVLVWHQFLD UHYHODGD HQ HO DQWHULRU
  
FDStWXOR\GHVGHVXRSRVLFLyQDOROYLGR(OUHFXHUGRKDOODUiXQDOLDGRHQORVHVSDFLRV\
SRU HOOR VH KDUi SUHFLVR GHWHQHUVH HQ ORV OXJDUHV GH ODPHPRULD (QWUH HVRV HVSDFLRV
GHVWDFD QXHYDPHQWH OD FDVD TXH QRV OOHYD D FHQWUDUQRV HQ RWUD VHFFLyQ HQ OD
HVSDFLDOL]DFLyQGH ODPHPRULDHQODPHPRULDFRPRHVSDFLRFRPRWHUULWRULRKHFKRGH
WLHPSR \ GHO TXH VLQ HPEDUJR VH TXLHUH H[SXOVDU VX FRQVWDQWH DPHQD]D7DPELpQ OD
PHPRULDVHUYLUiGHUHIHUHQWHSDUDXQDpWLFD ODpWLFDGHOWHVWLJRDQDOL]DGDHQOD~OWLPD
VHFFLyQTXHHVWDPELpQXQDWtPLGDMXVWLILFDFLyQGHORILFLRGHOSRHWD
7LHPSR HVSDFLR \ PHPRULD VH YLQFXODQ HQ XQD FRQVWDQWH UHIOH[LyQ VREUH HO YLYLU
KXPDQR6REUHHVHYLYLUVHSRVDODPLUDGDGH%ULQHVSDUDGDUXQDYLVLyQSURSLDTXHHV
WDPELpQPX\DQWLJXD3DUDRIUHFHUQRVVXSHFXOLDUWHVWLPRQLRODUHIOH[LyQGHVHQJDxDGD
GHO LQWHOHFWR VH FRPELQD FRQ OD VRWHUUDGD SUHVHQFLD GH HOHPHQWRV PtWLFRV FRQ XQD








/D SRHVtD FRPSOHWD GH %ULQHV KD FRQRFLGR KDVWD HO PRPHQWR WUHV HGLFLRQHV /D
SULPHUDHGLFLyQGH(QVD\RGHXQDGHVSHGLGDHVODSXEOLFDGDHQ3OD]D\-DQpVHQ
9DSUHFHGLGDGHXQRGHORVSULPHURVDQiOLVLVGHFLHUWDH[WHQVLyQTXHVHGHGLFDUiQDVX
REUD XQ SUyORJR GH &DUORV %RXVRxR TXH HV DVLPLVPR XQR GH ORV SULPHURV GH
LQWHUSUHWDFLyQ GH ORV SRHWDV GHOPHGLR VLJOR (O KHFKR GH HQFRQWUDUQRV \D DQWH XQDV
SULPHUDVFDVLSULPHUL]DVREUDVFRPSOHWDVLQGXFHDOOHFWRUDVLWXDUVHDQWHXQSRHWDTXH
\D SXHGH FRQVLGHUDUVH FRQVDJUDGR SRU RWUD SDUWH SRU HVDV IHFKDV DSDUHFHUiQ HQ OD
PLVPD FROHFFLyQ ODV REUDV FRPSOHWDV GH LPSRUWDQWHV DXWRUHV FRHWiQHRV(O YROXPHQ
UHFRJHWRGDODREUDGH%ULQHVGHVGH/DVEUDVDVKDVWD$~QQR1RVHWUDWDHQULJRUGHXQD




+H UHXQLGR HQ HVWD RFDVLyQ EDMR HO WtWXOR JHQHUDO (QVD\R GH XQD
GHVSHGLGDWRGRVPLVOLEURVSXEOLFDGRV1RKHVXSULPLGRQLQJ~QSRHPD\KH




6DQWR ,QRFHQWH TXH WDQ VyORSRU UD]RQHV HGLWRULDOHV\GHXUJHQFLDSDVyGH
VHUWtWXORGHXQSRHPDDGHQRPLQDUSRUH[WHQVLyQHOEUHYtVLPRFRQMXQWR(Q
OD VHJXQGD SDUWH GH$~QQR KH DxDGLGR3RHWDSyVWXPR HVFULWRGHVSXpVGH
SXEOLFDGR HO OLEUR 3LHQVR TXH HV HO OXJDU GRQGH OH FRUUHVSRQGH LU 2WURV
SRHPDVSRUGLYHUVDVFDXVDVVLJXHQVLQDJUXSDUVHHQHVWDVFROHFFLRQHV



















$O UHXQLU SRU YH] SULPHUD HQ  WRGRV PLV OLEURV KDVWD HQWRQFHV
SXEOLFDGRV GL D OD REUD SRpWLFD FRQMXQWD HO WtWXOR GH (QVD\R GH XQD
GHVSHGLGD &RQ HVWD PLVPD GHQRPLQDFLyQ UHHGLWR DKRUD DTXHO YROXPHQ
DxDGLHQGR,QVLVWHQFLDVHQ/X]EHOOLEURSXEOLFDGRHQ
(OOHFWRUTXHFRPSDUHODVGRVHGLFLRQHVQRWDUiDOJXQDVGLIHUHQFLDVVLELHQ























GHTXHJDQDUD HOSUHPLRGHOPLVPRQRPEUH \ OD VHJXQGDHQ ODHGLWRULDO+RQWDQDUHQ
(VWDVHJXQGDHGLFLyQDSDUHFHHQODSRUWDGDFRPR³HGLFLyQFRUUHJLGD´\VLELHQ
H[LVWHQDOJXQRVFDPELRVpVWRVFRQVLVWHQ~QLFDPHQWHHQDOJXQDSDODEUDRH[SUHVLyQTXH
HQ DOJXQRV FDVRV QHFHVLWDED HQHIHFWR VHU UHYLVDGD QR VH VXSULPHQLQJ~QSRHPDQL
KD\ PRGLILFDFLRQHV LPSRUWDQWHV D QR VHU HO PDWL] OHYH SHUR VLJQLILFDWLYR TXH VH
LQWURGXFH HQ HO WtWXOR GH OD WHUFHUD VHFFLyQ TXH SDVD GH OODPDUVH 2WUDV YLGDV D VHU
2WUDVPLVPDVYLGDVGHVWDFDQGRDVtODLGHQWLGDGSURIXQGDGHHVDVLQGLYLGXDOLGDGHVHQ
XQD ~QLFD HVHQFLD KXPDQD (VWD VHJXQGD HGLFLyQ YLHQH DGHPiV SUHFHGLGD GH XQDV
³3DODEUDV SUHOLPLQDUHV´ GHO SURSLR %ULQHV HQ ODV TXH FRQWHPSOD /DV EUDVDV
FRQMXQWDPHQWH FRQ ORV RWURV GRV SRHPDULRV TXH KDEtD SXEOLFDGR 3DODEUDV D OD




³JUDQGHV ILHOHV GHVQXGDV WULVWHV EXHQDV´ >Y ] VH YH UHGXFLGR D ³JUDQGHV ILHOHV GHVQXGDV´ (Q OD
VHFFLyQVHJXQGDHQHOODUJRSRHPD³(OEDUUDQFRGHORVSiMDURV´HQVHVXSULPHQORVSDUpQWHVLVTXHHQFXDGUDEDQ ODV VHFFLRQHV ,,, \ 9,, $VLPLVPR KD\ XQ FDPELR OODPDWLYR GH OD VHJXQGD D OD SULPHUDSHUVRQDGHOSOXUDOHQODSDUWH,,,GRQGH³DEDWLVWHLV´\³GHUULEDVWHLV´VHWUDQVIRUPDQHQ³DEDWLPRVHOiUEROGHUULEDPRVODHVSHVXUD´KD\WDPELpQXQFDPELRGHODUWtFXORLQGHILQLGR³XQiUERO´HQTXHSDVDDVHUGHILQLGR³HOiUERO´(QODVHFFLyQWHUFHUD³2WUDVPLVPDVYLGDV´PXHVWUDSHTXHxDVYDULDQWHVHQGRVSRHPDVHQ³>+D\TXHPHFHUHOWDOORGHHVWDKLHUED@´³(UHVXQDPRQWDxDVRQJUDFLRVRVORVFHUURVQDGD
PiV>]´>YY]SDVDDVHU³(UHVXQDPRQWDxDWLHQHQJUDFLDORVFHUURVQDGDPiV>]´HQHOSRHPD
³>1RH[LVWtDODPXHUWHFXiQWRRUJXOOR@´HOYHUVR³TXHFRQHOSHORVDQRVHHQDPRUDQ´VHWUDQVIRUPDDFHUWDGDPHQWHDPLHQWHQGHUHQ³TXHFRQHOFXHUSRVDQRVHHQDPRUDQ´










ODV FODYHV H[LVWHQFLDOHV TXH LPSXOVDQ HVWD SRHVtD \ GH HQULTXHFLPLHQWR
WHPiWLFR \ IRUPDO SRU RWUR 6H WUDWD GH XQD SRHVtD TXH FRQVLGHUD OR PiV





5HSURGXFH WDPELpQ HQ HVWD SHTXHxD LQWURGXFFLyQ XQDV SDODEUDV SURFHGHQWHV GH XQD
HGLFLyQQRYHQDOGHOOLEURTXHPDQGyLPSULPLUSDUDXQRVSRFRVDPLJRVHQODVTXHVH
PHQFLRQD SRU SULPHUD YH]  (OFD FRPR HO UHIHUHQWH HVSDFLDO PiV LPSRUWDQWH GH VX
SRHVtD6HYHFRQILUPDGDDVt HVDSUHVHQFLDGHOPXQGRPHGLWHUUiQHRD ODTXHKDUHPRV
UHIHUHQFLDFXDQGRHVWXGLHPRVHVWHSULPHUOLEUR
/DV HGLFLRQHV LQFOXLGDV HQ ODV VXFHVLYDVHQWUHJDVGH(QVD\RGHXQDGHVSHGLGD\DQR
PXHVWUDQQLQJXQDYDULDQWHWH[WXDOFRQH[FHSFLyQGHODVGHGLFDWRULDVGHORVSRHPDV(Q
OD SULPHUD HGLFLyQ GH (QVD\R GH XQD GHVSHGLGD  VH DxDGHQ ODV VLJXLHQWHV
GHGLFDWRULDV HO OLEURDSDUHFHGHGLFDGRD-RVp2OLYLR-LPpQH]³>&RQ ORVRMRVDELHUWRV
DO]RHOFXHOOR@´VHGHGLFDD5LFDUGR'HIDUJHV³>-XQWRDODPHVDVHKDTXHGDGRVROR@´D






 1R KH SRGLGR FRQVXOWDU GLFKD HGLFLyQ SHUR QR SDUHFH SRU OR TXH GLFH HO SRHWD TXH WXYLHUD RWUDSDUWLFXODULGDGTXHXQDHQFXDGHUQDFLyQPiVEHOODPiVFXLGDGDTXHODKXPLOGHHGLFLyQGHOSUHPLR








HOOR%ULQHV RIUHFLy ³(O 6DQWR ,QRFHQWH´  6LQ HPEDUJR HO SULPHU YROXPHQSXEOLFDGR
FRUULyDFDUJRGHÈQJHO*RQ]iOH]TXLHQDOQRFRQWDUFRQXQSRHPDORVXILFLHQWHPHQWH
ODUJR  HQWUHJy SDUD VX SXEOLFDFLyQ YDULRV SRHPDV $Vt OD FROHFFLyQ FDPELy GH
QDWXUDOH]D \ %ULQHV RIUHFLy RWUR SRHPD PiV VLQ SRGHU LQFOXLU XQ WHUFHUR \D TXH
















DOJXQR GH ORV SRHPDV /R KL]R FRQ HO DIHFWR \ OD JHQHURVLGDG TXH OR

'HER WRGRV HVWRV GDWRV D XQD FRQYHUVDFLyQ WHOHIyQLFDPDQWHQLGD FRQHO DXWRU HO GHGLFLHPEUHGH
  
FROPDEDQ )XH WDPELpQ pO TXLHQ KL]R ODV SULPHUDV JHVWLRQHV SDUD VX
SXEOLFDFLyQHQËQVXOD7HQtDODSURSXHVWDTXHPHIXHKHFKDSRU-DLPH*LOGH
%LHGPDSDUDTXHDSDUHFLHUDHQ³&ROOLXUH´SHUR\RQRDOFDQ]DEDDYHUHVWH
OLEURHQHVDFROHFFLyQGDGD OD tQGROHGHPLVSRHPDV\ ODGH ORVYRO~PHQHV
TXH KDEtDQ LGR VDOLHQGR DOOt /D UHYLVWD ËQVXOD IXHPX\ LPSRUWDQWH HQPL










3RU RWUD SDUWH KD VLGR WDPELpQ SDUDGyMLFDPHQWH HO OLEUR TXH PiV KD
UHVLVWLGRHQODVHVWDQWHUtDVGHODVOLEUHUtDVRDOPHQRVGHXQDGHHOODVODGH
ËQVXOD /D GLVWULEXFLyQ H[FHSWXDGD OD VDOLGD GH ORV SULPHURV HMHPSODUHV
TXHGySUiFWLFDPHQWHSDUDOL]DGD>]+XERTXHHVSHUDUDTXHODHGLWRULDOIXHVH
DGTXLULGD SRU (VSDVD &DOSH SDUD TXH FXPSOLHUDPHMRU GHVWLQR OOHJDU D ORV
OHFWRUHV

+D\ TXH WHQHU HQ FXHQWD TXH ODV YLVLWDV D9LFHQWH$OHL[DQGUH HQ VX FDVD GH OD FDOOH:HOLQJWRQLD HQ0DGULGIXHURQFDVLXQULWRREOLJDGRGHEXHQDSDUWHGHORVSRHWDVGHODVJHQHUDFLRQHVGHSRVJXHUUDGHHOORGD IHHOSURSLR%ULQHVHQXQ WH[WRUHFRJLGRHQVXV(VFULWRVVREUHSRHVtDHVSDxRODGH3HGUR6DOLQDVD
&DUORV%RXVRxR 9DOHQFLD3UH7H[WRV³/DFDVDGH ODSRHVtD´5HFXHUGRWDPELpQTXH&ODXGLR5RGUtJXH] HQ XQDV FODVHV D ODV TXH DVLVWt HQ OD&RPSOXWHQVH HO DxRQRV FRQWy D ORV DOXPQRVGHGRFWRUDGRDOOtSUHVHQWHVTXH$OHL[DQGUHOHKDEtDD\XGDGRDVLPLVPRDWLWXODUDOJXQRVGHORVSRHPDVGHVXVHJXQGROLEUR&RQMXURV




&XDQGR HO OLEUR SXEOLFDGR HQ ËQVXOD UHDSDUHFH HQ HQ HO SULPHU(QVD\R GH XQD
GHVSHGLGD QR KD\ GLIHUHQFLDV WH[WXDOHV VL H[FHSWXDPRV OD LQFOXVLyQ GH GHGLFDWRULDV
$SDUHFHQGHGLFDGRVORVVLJXLHQWHVSRHPDV³/DYLHMDOH\´D/LQHV+LHUUR³(OFD´D-XDQ
%DXWLVWD %HUWUiQ ³/D SLHGUD GHO 1DYD]R´ D )HUQDQGR4XLxRQHV ³/DPDQR GHO SRHWD
&HUQXGD´D&ODXGLR\&ODUDTXHQRSXHGHQVHURWURVVLQR&ODXGLR5RGUtJXH]\&ODUD
0LUDQGD VX HVSRVD HO SULPHUR KDEtD VLGR OHFWRU GH HVSDxRO SRU ODPLVPD pSRFD TXH
%ULQHV WDPELpQ HQ ,QJODWHUUD HVSDFLR UHPHPRUDGR HQ HO SRHPD ³2WRxR LQJOpV´ D
&DUPHQ %UDYR 9LOODVDQWH ³&DXVD GHO DPRU´ D 'HWOHI .OXJNLVW HO '. GH YDULRV
SRHPDV DPRURVRV ³0XHUWH GH XQ SHUUR´ D -DFRER 0XxR] ³0XURV GH $UH]]R´ D
)UDQFLVFR1LHYD \ ³6RORGH WURPSHWD´D7RQL3XFKRO(OSRHPDULRHQVXFRQMXQWRVH
GHGLFDDKRUDD9LFHQWH$OHL[DQGUH
(QODVHJXQGDHGLFLyQGHODVREUDVFRPSOHWDVHQVHDSUHFLDQPiVGLIHUHQFLDV/D





























/DV GXGDV D OD KRUD GH WLWXODU ORV WH[WRV SDUHFHQPRVWUDU TXHPXFKRV GH HOORV KDQ
QDFLGRDSRVWHULRULHQXQPRPHQWRGLIHUHQWHDOGHODHODERUDFLyQGHOSRHPDRTXL]iV
TXH DOJXQRV GH HOORV KDQ VLGR FUHDGRV XQ WDQWR DSUHVXUDGDPHQWH FRQ HO REMHWR GH
XQLIRUPDU HO OLEUR SDUD TXH WRGRV ORVSRHPDVDSDUH]FDQ WLWXODGRV UHFRUGHPRVTXHHQ
/DVEUDVDVVyOR³(OEDUUDQFRGH ORVSiMDURV´ WHQtD WtWXOR(VWRYLHQHUHIRU]DGRSRUHO
GDWR TXH \D FRQRFHPRV GH TXH $OHL[DQGUH OH D\XGy HQ XQD WDUHD TXH DO SRHWD
SUREDEOHPHQWHFRQVLGHUDEDSHQRVD/DVPRGLILFDFLRQHVGHGLItFLOPHQWHVHSXHGHQ
XQLIRUPDUEDMRXQPLVPRPRWLYR(QDOJXQRVFDVRVHOFDPELRSDUHFHREHGHFHUDTXH
HQ ODV GRV SULPHUDV HGLFLRQHV HO SRHWD VH OLPLWy VLPSOHPHQWH D FRSLDU XQ YHUVR GHO
SRHPDRSDUWHGHpVWH\DKRUDVHEXVFDXQWtWXORPiVHODERUDGR(QRWURVFDVRVGDOD
LPSUHVLyQ TXH VH TXLHUH VXVWLWXLU XQ WtWXOR GHPDVLDGR GHVFULSWLYR R TXH H[SOLFD HQ






 ³(QFXHQWUR´ SDVD D VHU ³(QFXHQWUR HQ OD SOD]D´ ³$FHSWDFLyQ´ VHUi ³$FHSWDFLyQ HQ OD WHUUD]D´ \³0LUiQGRVH´VHFRQYLHUWHHQ³0LUiQGRVHHQHOKXPR´TXL]iVHOGDWRQRVHDGHOWRGRLUUHOHYDQWH\DTXHFRPRYHUHPRVpVWHHVXQRGHORVSRHPDULRVGH%ULQHVGRQGHHOHVSDFLRFREUDXQDPD\RULPSRUWDQFLD8QIHQyPHQRSDUHFLGRVHDSUHFLDHQ³'RVURVWURVHQXQR´WUDQVIRUPDGRHQ³8QDVRQULVDHQ%HOODJLR´
  
~OWLPR VLPSOHPHQWH VH EXVFD XQD H[SUHVLYLGDG PD\RU R XQ PD\RU SRGHU GH
VXJHUHQFLD
(Q FXDQWR D FDPELRV GHQWUR GHO FXHUSR GHO SRHPD HQFRQWUDPRV DOJXQD SHTXHxD
GLIHUHQFLDVyORHQ WUHV WH[WRVSHURDOPHQRVXQDGHHOODVUHVXOWDEDVWDQWHVLJQLILFDWLYD
0H UHILHUR VREUH WRGR D ³8QD VRQULVD HQ %HOODJLR´ SULPLWLYDPHQWH ³'RV URVWURV HQ
XQR´HQGRQGHHQ ORVYHUVRV³OD VRQULVDGHDTXHO URVWUR´VH WUDQVIRUPDHQ³OD
VRQULVDGHOPXFKDFKR´FRQORFXDOODLQGHILQLFLyQVH[XDOTXHDSDUHFtDHQODVSULPHUDV
HGLFLRQHV GD SDVR D XQD OHFWXUD TXH VLQ VHU H[SOtFLWDPHQWH KRPRHUyWLFD DSXQWD
FODUDPHQWHHQHVDGLUHFFLyQ/DSUHVLyQGHODFHQVXUDRPiVELHQGHODDXWRFHQVXUDTXH
IXQFLRQDEDHQODVSULPHUDVHGLFLRQHVKDGDGRSDVR\DHQORVDxRVGHODGHPRFUDFLDD
XQD GHIHQVD FODUD GH OD SURSLD FRQGLFLyQ GHO VXMHWR SRpWLFR HQ FODUD FRUUHVSRQGHQFLD
DKRUDFRQHO\RELRJUiILFR
2WUR FDPELR VH SURGXFH HQ HO ~QLFR VRQHWR ³6HSXOFUR GH OD OX]´ TXH DSDUHFHUi HQ
(QVD\RGHXQDGHVSHGLGD\DIHFWDDODIRUPDPpWULFDVLQTXHVHPRGLILTXHUHDOPHQWHHO
FRQWHQLGR (O VRQHWR IRUPD HVWUyILFD VRUSUHQGHQWH HQ %ULQHV SUHVHQWDED XQD ULPD
LUUHJXODU \D TXH WDQWR HQWUH ORV FXDUWHWRV FRPR HQ ORV WHUFHWRV KDEtD XQD ULPD HQ
DVRQDQWH/DVROXFLyQTXHHQFXHQWUDHOSRHWDHVVLPSOHPHQWHHOFDPELRGHOVLQJXODUSRU











 $Vt ³2WUR YLYLU´ VH FRQYLHUWH HQ ³(O UHORM \ OD PXHUWH´ ³6yOR OD SD] SRVLEOH´ HQ ³9tVSHUDV \PHPRULDV´ ³$UGLPRV HQ HO ERVTXH´ HQ ³/D VRPEUD UDVJDGD´ R ³(O GRORU´ HQ ³/D SHUYHUVLyQ GH ODPLUDGD´
  
TXHSXGLHUDVHUYXHVWUR\VyORHVPtR
    >]
>ORVVXEUD\DGRVVRQPtRV@






HO WtWXOR ³/D FLXGDG DMHQD´ (Q HO QLYHO H[WUDWH[WXDO KD\ TXH DQRWDU  OD LQFOXVLyQ GH
DOJXQDGHGLFDWRULDQXHYDODGH³6RPEUDVGHXQYDOOH´D3HGURGHOD3HxDGHVDSDUHFH
HQSHURUHDSDUHFHHQHQHQFRQWUDPRVGHGLFDGRVORVSRHPDV³,VODGH




/D SULPHUD HGLFLyQ GH $~Q QR HV OD GH  GH /OLEUHV GH 6LQHUD HQ OD FROHFFLyQ
³2FQRV´ 6H UHHGLWDUtD SRFR GHVSXpV HQ OD SULPHUD HGLFLyQ GH SRHVtD FRPSOHWD GH
 VLQ QLQJ~Q FDPELR FRQ OD H[FHSFLyQ GH OD LQFOXVLyQ GH XQQXHYRSRHPD HQ OD
VHFFLyQ VDWtULFD HO WLWXODGR ³3RHWD SyVWXPR´ )XHUD GH OR TXH HV HO WH[WR HQ Vt QRV
HQFRQWUDPRV HQ  FRQ ODV VLJXLHQWHV GHGLFDWRULDV HO SRHPDULR VH GHGLFD D&DUORV

(O DPRUKRPRVH[XDO DSDUHFH DVLPLVPRHQRWURV WH[WRV FRPR³7HUD´R³9HUVRVpSLFRVÂ´ VLHPSUHGHPDQHUD S~GLFD SHUR GRQGH QR UHVXOWD GHPDVLDGR GLItFLO OHHU HQWUH OtQHDV OD RULHQWDFLyQ DPRURVDVXE\DFHQWHLQFOXVRVLQFRQRFHUQDGDVREUHVXDXWRU
2WURFDPELRVHSURGXFHHQHOWH[WR³'HVSXpVGHODLQIDQFLD´FX\DVGRVSDUWHVDSDUHFHQVHSDUDGDVHQ \ HQ  WLSRJUiILFDPHQWH SRU XQ HVSDFLR HQ EODQFRPLHQWUDV TXH GHVGH  VH VHSDUDQ SRUQ~PHURVURPDQRV
(VWDFROHFFLyQFX\RQRPEUHHYRFDODIXHUWHLPSURQWDGH&HUQXGDHQWDQWRVSRHWDVGHODpSRFDHVWDEDGLULJLGDSRU-RDTXtQ0DUFR\FRQWDEDHQVXFRQVHMRGHUHGDFFLyQFRQQRPEUHVPX\VLJQLILFDWLYRV-DLPH*LOGH%LHGPD3HUH*LPIHUUHUÈQJHO*RQ]iOH]-RVp$JXVWtQ*R\WLVROR-RVpÈQJHO9DOHQWH$GHPiVGHSXEOLFDUWH[WRVGHORVPiVLPSRUWDQWHVDXWRUHVGHODSRHVtDHXURSHDHKLVSDQRDPHULFDQD&DYDILV(OLRW/H]DPD /LPD (UQHVWR &DUGHQDO 2OLYHULR *LURQGR (QULTXH /LKQ 5RTXH 'DOWRQ -XDQ *HOPDQDSDUHFLHURQ HQ HVWD FROHFFLyQ DOJXQRVGH ORVSRHWDV FRQPiVSHVR HQ ODSRHVtD HVSDxRODGHOPRPHQWRDGHPiV GHO SURSLR %ULQHV 3HUH *LPIHUUHU /HRSROGR 0DUtD 3DQHUR -RVp $JXVWtQ *R\WLVROR &DUORV(GPXQGRGH2U\*XLOOHUPR&DUQHUR$QtEDO1~xH])HUQDQGR4XLxRQHV -RVpÈQJHO9DOHQWH*DEULHO&HOD\D-XDQ*LO$OEHUWHWF
  
%RXVRxR HO SRHPD ³¢&RQTXLpQKDUp HO DPRU´ D -XDQ/XLV3DQHUR ³1RKDJDV FRPR
DTXpO´ OXHJR OODPDGR³$FHUFDGH ODGLYLQL]DFLyQ´D-RVp3ODQHOOV³2QRU´D9LFHQWH


















LQFOXVLyQ GH XQD GHGLFDWRULD ³$ORFXFLyQ SDJDQD´ VH GHGLFD  D )HUQDQGR 2UWL] \ OD
LQGLFDFLyQ ELEOLRJUiILFD HQ HO SiUUDIR TXH SUHFHGH D OD VHFFLyQ &RPSRVLFLRQHV GH
OXJDU GH TXH GLFKR WtWXOR SURFHGH GH ORV (MHUFLFLRV HVSLULWXDOHV GH 6DQ ,JQDFLR GH






















(QWUHPHGLDV KD\ XQD UHHGLFLyQ H[HQWD GHO OLEUR HQ  HQ OD HGLWRULDO$LWDQD TXH





QRSRVHH GHGLFDWRULDV(Q HO OLEUR YLHQH HQFDEH]DGRSRU XQDGHGLFDWRULD D -RVp
+LHUUR \ VH GHGLFDQ DGHPiV ORV VLJXLHQWHV SRHPDV ³5HVSLUDFLyQ KDFLD OD QRFKH´ D
(XVHELR 6HPSHUH ³(O RILFLR GH VHUYLGRU´ D$QWRQLR&ROLQDV ³&XOWR GH UHJUHVLyQ´ D
0DULR 0tJXH] ³'HVDSDULFLyQ GH XQ SHUVRQDMH HQ HO UHFXHUGR´ $ (OYLUHWD (VFRELR











   >]

PDQFKDQPLVROHGDGKDVWtDQPLILJXUDHQORVHVSHMRV


















6W3HWHU LQ WKH(DVW´ D -RVp%HQWR ³'HVGH%DVVDL\HOPDUGH2OLYD´D-RVp0DQXHO
%OHFXD\³9LDMHSRUHO1LOR´D2FWDYLR3D]
+D\TXH VHxDODU WDPELpQ TXH DOJXQRV SRHPDVGHO OLEURKDEtDQ VLGRSXEOLFDGRVFRQ









FRQYLHUWH HQ (O RWRxR GH ODV URVDV HQ FRPR XQ SHUIXPH DELHUWR PH LQYDGtD
FDPELDQGRDVtQRVyORHOWLHPSRYHUEDOVLQRWDPELpQHOYHUERHVFRJLGR
$VLPLVPR HQFRQWUDPRV RWUR DGHODQWR GH DOJXQRV SRHPDV HO PLVPR DxR HQ TXH VH
SXEOLFD HO SRHPDULR  HQ OD UHYLVWD 3HxD /DEUD HQ XQ Q~PHUR PRQRJUiILFR
GHGLFDGR DO SRHWD HQ KDEtD DSDUHFLGR \D HO WH[WR ³9HUVRV KRVWLOHV´ HQ3RHPDV
H[FOXLGRV GRQGH QR VH DSUHFLDQ YDULDQWHV 'LFKRV SRHPDV VLQ LQGLFDFLyQ GH VX
SHUWHQHQFLD D XQ OLEUR H[HQWR DSDUHFtDQ EDMR HO HStJUDIH GH ³3RHPDV DIULFDQRV´ OD









³0DGULJDO \ HOHJtD´ ³'H JHRJUDItD´ \ ³([LVWHQFLD HQ 7UDIDXW´ \ ILQDOPHQWH FRQ
GLVWLQWDVFRPSRVLFLRQHVHQWUHPHGLDVKDOODPRV³9LDMHSRUHO1LOR´XQRGHORV~OWLPRV






















GH  3RU ~OWLPR KD\ XQD HUUDWD HQ  HQ HO SRHPD ³0HWiIRUD GH XQ GHVWLQR´
GRQGH³DILUPDUDVtODPtVHUDH[LVWHQFLD´VHFRQYLHUWHSRUHUURUHQ³ILUPDUDVtODPtVHUD
H[LVWHQFLD´
&RPR FRQ DQWHULRUHV HGLFLRQHV GH ORV OLEURV DTXt WDPELpQ HV HQ OD REUD SRpWLFD
FRPSOHWD GRQGH VH LQFRUSRUDQ ODV GHGLFDWRULDV (O SRHPDULR HVWi GHGLFDGR HQ  D
*DVWyQ%DTXHURPXHUWRHVHPLVPRDxR/RVVLJXLHQWHVSRHPDVDSDUHFHQGHGLFDGRVHQ
³(OUHJUHVRGHOPXQGR´D$QGUpV7UDSLHOOR³&RQWUDODSpUGLGDGHOPXQGR´D-RVp
0DUtD ÈOYDUH] ³(O iQJHO GHO SRHPD´ D &HVDU 6LPyQ ³$SXQWH GH YLDMH´ D &DUORV
0DU]DO ³(VWRV SHQ~OWLPRV GtDV´ D (GXDUGR 0HQGLFXWWL ³0HWiIRUD GH XQ GHVWLQR´ D

 (Q ³([LVWHQFLD HQ 7UDIDXW´ GH ORV SRHPDV DIULFDQRV IDOWD HQ OD UHYLVWD HQ HO YHUVR  HO VLJQR GHLQWHUURJDFLyQ ILQDO SHUR VH WUDWD VLQ GXGD GH XQD HUUDWD 6HxDODUHPRV WDPELpQ GH SDVR TXH HO SRHPD³(UyWLFD VHFUHWDGH ORV LJXDOHV´KDEtD DSDUHFLGR HQ OD UHYLVWD-XJDUFRQ)XHJR 9,,,,;FRQXQILQDO GLVWLQWR ³+D\ HQ HO OHFKR DUGLHQWH XQ YDFtR GH WLHPSR< ODV ViEDQDVKXHOHQ VL UHSRVDV FRPRKXHOHHQDJRVWRODIORUGHODOJDUURER´HQ(ORWRxRGHODVURVDV³+D\HQHOOHFKRDUGLHQWHXQYDFtRGHWLHPSR\ODVViEDQDVKXHOHQVLUHSRVDVDOVXDYH\DFUHRORUGHOTXHQDFHODYLGD´
(VWDHUUDWDPHODFRQILUPyHOSURSLRSRHWDHQODFRQYHUVDFLyQPDQWHQLGDHQ0DGULGHOGHHQHURGH&UHRTXHHVWDPELpQXQDHUUDWDODWLOGHGHPiVHQHOYHUVRGH/RVHVSDFLRVGHODLQIDQFLDTXHHQODHGLFLyQGHVHWUDWDEDGHXQDFRQMXQFLyQDGYHUVDWLYD\SRUWDQWRVLQWLOGH¢4XLpQPHOODPD"0DVV~ELWDXQDDEHMD
 $ *DVWyQ %DTXHUR GHGLFD %ULQHV GRV GH VXV HQVD\RV HQ(VFULWRV VREUH SRHVtD HVSDxROD GH 3HGUR
6DOLQDV D&DUORV%RXVRxR ³0LV HQFXHQWURV FRQ*DVWyQ%DTXHUR´ \ ³/DSRHVtD FRPR VDOYDFLyQGH ODLQRFHQFLD´
  
$OPXGHQD SUREDEOHPHQWH $OPXGHQD *UDQGHV \ /XLV *DUFtD 0RQWHUR ³/D WDUGH
LPDJLQDGD´D5DPyQ*D\D\³3UR\HFWRGHYLGDHWHUQD´D-RVp0DUtD&ROO
  






RIUHFHQ VLQGXGDXQD LPSUHVLyQGHXQLIRUPLGDGGHFRQVWDQFLDGHLQVLVWHQFLDVHQ OD







































HV OR PLVPR GH SURIXQGR DPRU D OD YLGD 3UHFLVDPHQWH HVD FRH[LVWHQFLD 
LGHQWLILFDFLyQGHFDQWR\HOHJtDHVXQRGHORVYDORUHVSULQFLSDOHVGHVXREUD
/R TXH SRGUtD FRQVLGHUDUVH SREUH]D WHPiWLFD VH FRPSHQVD HQ JUDQ PHGLGD SRU OD













SURSLR PXQGR SRpWLFR ILGHOLGDG \D YLVLEOH HQ VX SULPHU OLEUR SXEOLFDGR FXDQGR OD
SRHVtDVRFLDOVHSUHVHQWDEDSDUDPXFKRVSRHWDVFRPRXQSDVRLQHYLWDEOH
(QHVWDLQVLVWHQWHGHVSHGLGDTXHHVODREUDEULQLDQDODH[WHQVLyQWHPiWLFDVHVXVWLWX\H




WDQWR D ODV IRUPDV FRPR VREUH WRGR D ORV FRQWHQLGRV $Vt DXQTXH VXV OLEURV VHDQ
YDULDFLRQHVVREUHXQPLVPR WHPDFDGDSRHPDULRQRHVVLPSOHUHLWHUDFLyQGHPRWLYRV














(V LQWHUHVDQWH DQDOL]DU ORV GRV VXVWDQWLYRV GH HVH WtWXOR FRP~Q ³(QVD\R´ SXHGH
LQWHUSUHWDUVH GH GRV IRUPDV GLVWLQWDV XQD FRPR VLQyQLPR GH ³LQWHQWR´ GH
³SUHSDUDFLyQ´ RWUD FRPR DOXVLyQ D XQ JpQHUR GLIHUHQWH GHO SRpWLFR $XQTXH HO
VLJQLILFDGRSULQFLSDOHVHOSULPHURHOVHJXQGRQRTXHGDERUUDGRGHOWRGR(QHIHFWRHO




6LQ HPEDUJR HV HOSULPHU VHQWLGRGH ODSDODEUD ³HQVD\R´ HOPiV UHYHODGRU\ HOTXH
PHMRU VLUYH FRPR SyUWLFR D HVWD SRHVtD ,QWHQWR GH XQD GHVSHGLGD HV GHFLU WDQWHR
DSUR[LPDFLyQQXQFDDILUPDFLyQSOHQD7RGD ODREUDGH%ULQHV WHQGUHPRVRFDVLyQGH
YHUOR UHSHWLGDPHQWH VH PXHYH HQWUH OD OX] \ OD VRPEUD HQWUH OD HYLGHQFLD GH OR





(QWUHODSXEOLFDFLyQGH/DVEUDVDV\(O6DQWR,QRFHQWHOXHJR0DWHULDQDUUDWLYDLQH[DFWDSDVDQFLQFRDxRVHQWUHHVHSHTXHxR OLEUR\3DODEUDVD ODRVFXULGDGXQ~QLFRDxR&LQFRDxRV WDUGDUiHQDSDUHFHU








GH TXLHQ KD SHUGLGR R HVWi D SXQWR GH SHUGHU DOJR ³6H FDQWD OR TXH VH SLHUGH´ HO
HVFODUHFHGRUYHUVRGH0DFKDGRSRGUtDVHUYLUGHHStJUDIHDODVREUDVFRPSOHWDVGHODXWRU











   >@

6HGHVSLGHHQFDGDSDODEUDTXLHQVDEHTXHQDGDGXUD\TXHFDGDGtDSXHGHVHUHO~OWLPR











YLGD QR HV OD QDGD VLQR OD SUHVHQFLD LQHOXGLEOH GH ODV FRVDV VX LPSODFDEOH EHOOH]D
LQYDGLHQGRORVRMRV3RUHVRODGHVSHGLGDVyORSXHGHVHUXQHQVD\RXQDSUHSDUDFLyQD
HVD GHVSHGLGD DXWpQWLFD \ GHILQLWLYD TXH FRQVWLWXLUi OD PXHUWH LQGLYLGXDO HV GHFLU
FXDQGRQRKDEUi\DSRVLELOLGDGGHDUWLFXODUSDODEUDGHDJUDGHFHUHOGRQGHODH[LVWHQFLD
FXDQGR QR SRGUHPRV WDPSRFR PDOGHFLU FRQWUD XQD FRQGHQD QR PHUHFLGD (QVD\R
UHSHWLGR GH XQD REUD GH WHDWUR TXH QXQFD LQWHUSUHWDUHPRV SRUTXH HVDV SDODEUDV TXH
TXLVLpUDPRVGHFLUFXDQGRFDLJDHOWHOyQQRKDEUiWLHPSRGHSURQXQFLDUODV3RUHVRVH
KDFHLPSUHVFLQGLEOHHOSRHPDFRPRLQVLVWHQFLDFRPRIRUPDGHGHFLUDQWHVGHWLHPSROR
TXH QR WHQGUHPRVRSRUWXQLGDGGH QRPEUDU 3RUTXHQHFHVLWDPRV DXQTXH VHD HQYDQR
KDFHUSDODEUDHVHPRPHQWRLQGHFLEOHTXHHVODPXHUWH
³(QVD\R GH XQD GHVSHGLGD´ WDPELpQ QRV SRQH HQ OD SLVWD GH XQD KXHOOD TXH
HQFRQWUDUHPRVUHSHWLGDVYHFHVHQODHVFULWXUDGH%ULQHV0HUHILHURDODFRVPRYLVLyQQR
DO OHQJXDMH H[FHSFLyQKHFKD³&RPSRVLFLRQHVGH OXJDU´GH$~QQRGHO%DUURFR\HQ
HVSHFLDOGH4XHYHGR/DDQWLFLSDFLyQGHOILQH[SHULPHQWDGRDFDGDLQVWDQWHHQFDGD






















(MHUFLFLRV HVSLULWXDOHV ODPHGLWDFLyQ VREUH OD SURSLDPXHUWH'LFKD DQWLFLSDFLyQ GHEH

















,JQDFLRGH/R\ROD2EUDVFRPSOHWDV0DGULG%$&SHMHUFLFLRGHODWHUFHUDVHPDQDQ³/DQRTXHUHUSHQVDUHQFRVDVGHSODFHUQLDOHJUtD FRPRGHJORULD UHVXUUHFFLyQHWFSRUTXHSDUDVHQWLUSHQDGRORU\OiJULPDVSRUQXHVWURVSHFDGRVLPSLGHTXDOTXLHUFRQVLGHUDFLyQGHJR]R\DOHJUtDPDVWHQHUGHODQWHGHPtTXHUHUPHGROHU\VHQWLUSHQDWUD\HQGRPiVHQPHPRULDODPXHUWHHOMXLFLR´HGFLWSYpDVHWDPELpQODUHIHUHQFLDDODVOLPRVQDVHGFLWS5HFRUGHPRVTXH%ULQHVLQFOX\HXQDFLWDGHORV(MHUFLFLRVHVSLULWXDOHVSUHFHGLHQGRODVHJXQGDVHFFLyQGH$~QQR/D,PLWDFLyQGH&ULVWRGH7RPiVGH.HPSLVWH[WRGHO;9,TXHKDVHUYLGRVLQHPEDUJRFRPROLEURSLDGRVRHQOD(VSDxDGHO;;DSDUHFHXQFRQVHMRVLPLODU³&XDQGRIXHUHSRU ODPDxDQDSLHQVDTXHQR OOHJDUiVD ODQRFKH<FXDQGRQRFKHQRWHRVHVSURPHWHUGHYHUODPDxDQDSRUTXHPXFKRVPXHUHQV~ELWDPHQWH3RUHVRYLYHVLHPSUH
DSDUHMDGR \ FRQ WDQWD YLJLODQFLD TXH QXQFD OD PXHUWH WH KDOOH GHVDSHUFLELGR >]³ RS FLW 7XUQKDXW










%ULQHV WDPELpQ SURSRQH VX SURSLR DUV PRULHQGL SHUR OR KDFH VXEYLUWLHQGR HO
VLJQLILFDGRFULVWLDQRQRKD\EXHQPRULUODDQWLFLSDFLyQGHODPXHUWHVyORSXHGHVHUYLU
SDUD DPDU PiV OD YLGD SDUD HQWUHJDUVH DO SODFHU \ DO GLVIUXWH GH OD PLVPD VLHQGR
FRQVFLHQWHVGHVXSUHFDULHGDGH[WUHPD$VtVXSDUWLFXODUHQVD\RGHXQDGHVSHGLGDHVHQ
FLHUWDPHGLGDXQPHPHQWRPRULXQDSUR\HFFLyQGHOGRORURVRIXWXURVREUHHOSUHVHQWH
SHUR GHVSURYLVWR GHO VHQWLGR DVFpWLFR TXH OH GDEDQ ORV PRUDOLVWDV FDWyOLFRV 6H WUDWD









$O HQIUHQWDUQRV FRQ OD REUD SRpWLFD GH %ULQHV HQ VX FRQMXQWR VXUJH FRPR SULPHUD
FXHVWLyQ FyPRDUWLFXODU ODXQLIRUPLGDGFRQ ODYDULHGDGGHQWURGH ODREUDEULQLDQDHV









GHFLU XQD WUD\HFWRULD GRQGH QR HV SRVLEOH VHxDODU IURQWHUDV FODUDV SXHV FDGD OLEUR
SURIXQGL]D HQ OR TXH KDEtDQ GLFKR \D ORV RWURV \ FXDQGR VH DYDQ]D KDFLD ]RQDV
UHODWLYDPHQWHQXHYDVVHKDFHFDVLHQVHFUHWRFRPRVLXQDPLVPDIXHUDODVLWXDFLyQGH




/DPLUDGD GHO SURWDJRQLVWDSULQFLSDO RGH ORVSURWDJRQLVWDVTXHGD HMH \
QHUYLR D ODSRHVtDGH%ULQHV SDUHFH VHU ODGHXQ VXMHWRTXH FRQWHPSODUDHO
SDVR FRPSOHWR GH XQ GtD FRQ VX QRFKH GHVGH VX PD\RU SOHQLWXG \

'HVSXpVGHKDEHUHVFULWRHVWHFDStWXORKHSRGLGRFRPSUREDUFRQVDWLVIDFFLyQTXHHODQiOLVLVTXH-RVp2OLYLR-LPpQH]SURSRQHHQVXPiVUHFLHQWHOLEURVREUH%ULQHVFRLQFLGHHQEXHQDPHGLGDFRQHVWDGLYLVLyQWULSDUWLWDVLELHQpOGDDFDGDXQDGHHVDVHWDSDVXQQRPEUHGLVWLQWRDOTXH\RKHGDGRDXQTXHHQPRGRDOJXQR FRQWUDGLFWRULR FRQPL SURSLD LQWHUSUHWDFLyQ DVt ORV WUHV SULPHURV OLEURV VRQ DQDOL]DGRV EDMR HOHStJUDIH 6XUJLPLHQWR \ SULPHUD SOHQLWXG GH OD YR] SRpWLFD ORV GRV VLJXLHQWHV GHVGH OD 9LYHQFLD HLQYHVWLJDFLyQGHODQDGD\ORVGRV~OWLPRVFRPR/DYLGDUHFREUDGD\ODVDOYDFLyQGHOLQVWDQWHYLG/D
SRHVtDGH)UDQFLVFR%ULQHVHGFLW
  
OXPLQRVLGDG KDVWD HO DOED 8QD SULPHUD PLUDGD GLXUQD GHELy GDUVH HQ VX
SRHVtD LQLFLDOYROFDGDD ORTXHSXGRVHU VX LQIDQFLD\ VXSULPHUD MXYHQWXG





3RVWHULRUPHQWH \ FRPR VLJXLHQGR HO FXUVR GH ODV KRUDV SDVDQGR SRU HO
FUHS~VFXORKDVWDHODQRFKHFHUXQDPLUDGDQRFWXUQDLQYDGHVXSRHVtD<HVDVt
TXH VX WHUFHU OLEUR ,QVLVWHQFLDV HQ /X]EHO YHQGUi D VHU OD QRFKH GH ORV
VHQWLGRV ODTXHHPHUJHHQ IRUPDGHQDGDRFRPRHVSDFLRSDUDXQHURWLVPR
FDUHQWH GH DPRU1R TXLHUH HVWR GHFLU TXH OD FURQRORJtD GH GLFKDVPLUDGDV
GLXUQDFUHSXVFXODUQRFWXUQD\GHODOEDVHGHQWDQFODUDPHQWHHQODVXFHVLyQ




WDQWR GH HVHPRPHQWR FRPRGH OD REUD FRPSOHWD GH%ULQHV TXHGD0DWHULD QDUUDWLYD
LQH[DFWD TXH QRV SUHVHQWD XQD OtQHD SRpWLFD TXH %ULQHV DSHQDV WRFDUi GHVSXpV
$SURYHFKDQGRODVLPERORJtDGHOSURSLR%ULQHVSRGUtDPRVSRQHUHVWHPRPHQWREDMRHO
SULVPDGHODPLUDGDFUHSXVFXODUODRPQLSUHVHQFLDGHODPXHUWHVLQRFXOWDUVXWHUULEOH




GHMD PiV HVSDFLR D ODV UHIOH[LRQHV \ D OD FRQVWDWDFLyQ O~FLGD GH OD SUHFDULHGDG GH OD




 7DPELpQ HQ OR TXH UHVSHFWD DO HURWLVPR KRPRVH[XDO DSHQDV LQVLQXDGR HQ HVWDV HQWUHJDV \ GHO WRGRDXVHQWHHQ/DVEUDVDVVLELHQVHSXHGHOHHUHQWUHOtQHDV\DSRVWHULRULHQHO~OWLPRSRHPDHQHVSHFLDO
  
REMHWLYDGRUD\SXGRURVDVHUiHQPD\RURPHQRUPHGLGDXQDFRQVWDQWHGHO UHVWRGHVX

















>@ OR DQWHULRU D/DV EUDVDV HUDPiV SDUHFLGR D3DODEUDV D OD RVFXULGDG
>@/RGH/DVEUDVDV>@URPStDFRQODSRHVtDDQWHULRU\VDOLyGHXQWLUyQ


















HV PD\RU OD FHUFDQtD FRQ DOJXQRV SRHPDV SRVWHULRUHV GH 3DODEUDV D OD
RVFXULGDG&UHR TXH HVWH SRHPD VLPLODU DRWURV HVFULWRVSRU HQWRQFHV \QR
SXEOLFDGRV D\XGD D SUR\HFWDU XQD GLVWLQWD PLUDGD D PL SULPHU OLEUR TXH
TXL]iV DGTXLHUH DVt GHVGH DOJXQD SHUVSHFWLYD XQD FLHUWD VLJQLILFDFLyQ GH
OLEUR LVODGHQWURGHPLQDWXUDO WUD\HFWRULD$XQTXHHQSRHVtD VyORFXHQWD OR
TXHVHGDDFRQRFHU>@





SRHPD ³5HWRUQR GH OD QRFKH´ HVWi PiV SUy[LPR D OD PD\RU VREULHGDG H[SUHVLYD GH
3DODEUDVDODRVFXULGDGDVtFRPRDODOLEHUWDGUtWPLFDGHHVWHSRHPDULRQRREVWDQWHHQ
HVH HQVD\R GH OLEHUWDG IRUPDO XQD GH ODV GHELOLGDGHV GHO SRHPD HV VX HVFDVD
PXVLFDOLGDGFRPRVLVXDXWRUQRDFDEDUDGHGRPLQDUHOYHUVROLEUH











WRQRPiVFHUFDQRD ODSRHVtDPHGLWDWLYDSDUD OD FXDO/XLV&HUQXGDDFDEDUi VLHQGRHO











SDUD VX YR] SHUVRQDO FX\DV OtQHDV PDHVWUDV \D VH KDQ SHUILODGR SHUR TXH QHFHVLWDQ
H[SUHVDUVHGHXQPRGRPiVH[SOtFLWR5HDOPHQWH WDQ³OLEUR LVOD´HV/DVEUDVDVFRPR
0DWHULDQDUUDWLYDLQH[DFWDDPERVPXHVWUDVGHXQSRHWDTXHTXLHUHQRVyORH[SUHVDUXQ
PXQGR SURSLR VLQR WDPELpQ KDFHUOR FRQ YR] SURSLD \ TXH VLQ OOHJDU DO








EUDVDV HV \D HOPXQGR GH %ULQHV OD YR] GH/DV EUDVDV HV VX YR] SHUR FRQ XQ WRQR




VLHPSUH GH XQD PLUDGD HOHJtDFD FODUR HVWi 1R REVWDQWH VL QRV ILMDPRV ELHQ
SHUFLELPRVHQ OLEURVSRVWHULRUHVDTXt\DOOiHVHWRQRHVSHFLDOHQHOTXHHOJXVWRSRUOD






























    >/D~OWLPDFRVWD@

  
7DQWR /DV EUDVDV FRPR 3DODEUDV D OD RVFXULGDG DSDUHFHQ PDUFDGRV SRU HVH
VLPEROLVPRGHOYLDMHDOTXH\DVHKDDOXGLGRHVOyJLFR\DTXHVLWXDGRVWRGDYtDHQOD
MXYHQWXGVLELHQ\DPDGXUDGHOSRHWDDPERVSRHPDULRVQRVRIUHFHQODVDOLGDDOPXQGR
GHO \R OtULFR D ODYH]TXHPXHVWUDQ VLQSLHGDGHO ILQDOGH HVH FDPLQDU(QFXDQWRDO
WUDWDPLHQWR GHO HVSDFLR VREUH HO TXH YROYHUHPRV XQD \ RWUD YH] HQ HVWH WUDEDMR
FRQWUDVWD OD OLPLWDFLyQ GH/DV EUDVDV FRQ OD SUHVHQFLD GH WDQWRV OXJDUHV GLIHUHQWHV GH








/RV OLEURV GH ORV VHWHQWD SXHGHQ VHU OHtGRV GHVGH HO HMH GH XQDPLUDGDQRFWXUQD(O
YpUWLJRDQWHODQDGDFRPRUHDOLGDG~OWLPDRVXSUHPDLUUHDOLGDGGHWRGRDOFDQ]DHQ$~Q
QR\HQ,QVLVWHQFLDVHQ/X]EHOVXYLVLyQPiVQHJDWLYD&RPRHOHPHQWRPX\VLJQLILFDWLYR
GH HVWD HYROXFLyQ HV OD SUHVHQFLD FDGD YH] PHQRU GHO DPRU WHPD IXQGDPHQWDO HQ
3DODEUDVDODRVFXULGDGTXHYDDVHUVXVWLWXLGRHQODPD\RUSDUWHGHORVFDVRVSRUOR






OD H[SUHVLyQPiV VHFDPiV GHVSURYLVWD GH EULOORV YHUEDOHV \ FRQ HOOR XQD SUHVHQFLD
PD\RUGHOSRHPDFRUWRDYHFHVFRQFLHUWRWRTXHHSLJUDPiWLFR/RTXHHQORVOLEURVGH
ORV VHVHQWD HUD GHVFXEULPLHQWR GH XQD YLVLyQ GHO PXQGR HV DKRUD FRQILUPDFLyQ
  
GRORURVD HYLGHQFLD TXH QR QHFHVLWD PXFKDV YHFHV PD\RU GHVDUUROOR TXH XQRV SRFRV
YHUVRV
/DHVWDFLyQPiVRVFXUDGHHVHYLDMHKDFLDODQRFKHODRFXSD,QVLVWHQFLDVHQ/X]EHO/D
PLUDGD QRFWXUQD \ QR REVWDQWH HQ PXFKRV YHUVRV FUHSXVFXODU H LQFOXVR GLXUQD VH
HQFXHQWUD GH SURQWR FRQ OD1DGD HQ VX SOHQLWXG DEVROXWD TXH HV DOPLVPR WLHPSR VX
LQDEDUFDEOH YDFLHGDG (QFXHQWUD DGHPiV XQD QHJDFLyQ DXQPD\RU TXH ODPXHUWH XQ
~OWLPRURVWURGHOD1DGDSDUDHOVHUKXPDQRHO2OYLGR$VtFRQFOX\HHOGHVFHQVRDORV
LQILHUQRV TXH KDEtD HPSH]DGR VLQ TXH OR DGYLUWLpUDPRV FDVL FRQ /DV EUDVDV \ HQ
FRQVHFXHQFLD OD PDWHULD VH UHVLVWH D KDFHUVH SRHVtD \ DXQ FRQRFLPLHQWR $QWH HVD
GLILFXOWDG%ULQHV WLHQHTXH UHFXUULUD WRGR WLSRGHSDUDGRMDVSDUDKDEODUGH ORTXHHQ
ULJRUQRHVH[SUHVDEOH
6LQ HPEDUJR TXL]iV WRGR GHVFHQVR D ORV LQILHUQRV WLHQH DOJR GH YLDMH GH 2UIHR HV
GHFLU GHO SRHWD YLGHQWH GHO FDQWRU TXH HV FDSD] GH FRQPRYHU D ORV PLVPRV GLRVHV
LQIHUQDOHV\DUUDQFDUOHVXQGRQDXQTXHHVWDVGLYLQLGDGHVFRPRELHQVHVDEHVyORGDQ
UHJDORV HQYHQHQDGRV 3RU HOOR %ULQHV VH OOHYD GH HVH OXJDU LQKDELWDEOH XQD YHUGDG
SUHFDULD FRPR WRGDV ODV VX\DV SHUR TXH OH SHUPLWLUi VHJXLU ILHO D OD YLGD \ D VXV





HVD LGHQWLILFDFLyQ GH OD 9HUGDG FRQ OD 1DGD OD TXH SHUPLWH D %ULQHV FRQVWUXLU XQD
YHUGDGSURSLDTXHHVFRQVFLHQWHPHQWHXQDPHQWLUDFRQPiVYDORUTXHDTXHOODYHUGDG







(O WHUFHU PRPHQWR GH HVWD SRHVtD HO UHWRUQR D OD PLUDGD FUHSXVFXODU FRPLHQ]D
UHDOPHQWH HQ OD VHJXQGD VHFFLyQ GH ,QVLVWHQFLDV HQ /X]EHO OD WLWXODGD SUHFLVDPHQWH
³,QVLVWHQFLDVHQHOHQJDxR´\VHFRQWLQ~DHQORVGRVOLEURVSXEOLFDGRVHQWUH\
(OKHFKRGHTXHHVHUHPRQWDUVHVLQOOHJDUQXQFDKDFLDODOX]FRPLHQFH\DHQXQOLEUR




>@ ODSRVLELOLGDGGHHQFRQWUDUSRU ORFRP~QHQ ODVFRPSRVLFLRQHV~OWLPDV






(Q HVWRV GRV ~OWLPRV SRHPDULRV KD\ XQ UHJUHVR WUDV OD HVWDQFLD HQ ORV LQILHUQRV
3DUDGyMLFDPHQWH ORV OLEURV TXH VH FRUUHVSRQGHQ FRQ ODPDGXUH] \ HO FRPLHQ]R GH OD
YHMH]HQHODXWRUQRVYDQDRIUHFHUXQDPLUDGDPiVVHUHQD\HQRFDVLRQHVPiVOXPLQRVD
TXH WH[WRV HVFULWRV D XQD HGDG PiV WHPSUDQD /D SUR[LPLGDG GH OD PXHUWH HV PiV








/ODPD OD DWHQFLyQ TXH HVWRV GRV ~OWLPRV SRHPDULRV VHDQ ORV ~QLFRV TXH %ULQHV QR









YLWDOLVPR TXH VH DILUPD SUHFLVDPHQWH FRQWUD HVH QR URWXQGR /DPLUDGD VRODU TXH HV
WDPELpQODGHODDFRJHGRUDQRFKHHVWUHOODGDPTXHGDQIXHUDSHUWHQHFHQQRDOWLHPSRGH
ODHVFULWXUDHVGHFLUGHODSpUGLGDVLQRDOWLHPSRHQTXHHO\RQRSUHFLVDEDGHODSDODEUD
FRQVRODGRUD GH OD SRHVtD HQ OD HGDG GRUDGD GH OD LQIDQFLD /D HVFULWXUD VH DEUH
QHFHVDULDPHQWHGHVGHODSUHFDULHGDGGHTXLHQSUHFLVDGHHVHLQVWUXPHQWRLQILHOTXHVRQ

















'LRV KHFKR YLHQWR TXH UHIOHMDED OD SURIXQGD FULVLV UHOLJLRVD TXH \R KDEtD
YLYLGR

1R HV GLItFLO VXSRQHU TXH HQ HVD FULVLV UHOLJLRVD HPSLH]D D WHQHU XQ IXHUWH
SURWDJRQLVPR OD REVHVLyQ SRU OD PXHUWH TXH YD D PDUFDU WRGD OD REUD GHO SRHWD
















5HYHUEHUD LQWHULRUPHQWH KDVWD FRQIXQGLUVH FRQ VXV HVWDGRV GH iQLPR \
DGTXLULU UDQJRGHYHUGDGHURFRSURWDJRQLVWDGHO OLEUR >]KRPEUH\SDLVDMH
HVWiQHQ/DVEUDVDVUHODFLRQDGRVSRULQWHQVDV\PLVWHULRVDVIXHU]DVWHO~ULFDV







WDFWR WRFD \ WRGRV HVRV yUJDQRV JR]DQ \ VH SDVPDQ+D\ MDUGLQHV QDUGRV
FHOLQGDVMD]PLQHVOLPRQHURVQDUDQMRVSLQRVDLUHVROPDUJULOORVLQVHFWRV
PXQGRH[WHULRUEXOOHQWH\ULFRHOGHOSDLVDMHYDOHQFLDQRDXQTXHWRGRHOORVH
VLHQWD FRPR HVHQFLDOPHQWH SUHFDULR \ DSDUH]FD FDUJDGR GLVpPLFDPHQWH GH
VLJQLILFDFLRQHVVLPEyOLFDVTXHWUDVFLHQGHQKDFLDHPRFLRQHVGHSHVDGXPEUH

<D OD VHJXQGD HGLFLyQ GH  KDEtD DFDEDGR GH FLQFHODU HVH SyUWLFR SRU HO TXH VH




>] HVWH KRPEUH VLQ DFFLyQ JDVWDGR \ PHGLWDWLYR TXH VH LQLFLD HQ HVWRV










&XULRVDPHQWH HVWH HV HO ~QLFR OLEUR GH%ULQHV HQ HO TXH ORV SRHPDVQR WLHQHQ WtWXOR
KHFKD OD OD VDOYHGDG GH ³(O EDUUDQFR GH ORV SiMDURV´ (VPiV FDGD XQD GH ODV WUHV
VHFFLRQHVJXDUGDQWDOXQLGDGWHPiWLFD\IRUPDOHQWUHVtTXHDPHQXGRSDUHFHTXHQRV
HQFRQWUDPRV DQWH GLVWLQWRV PRPHQWRV GH XQ PLVPR SRHPD $ HVD VHQVDFLyQ GH




KDFH GHVFULSWLYD R QDUUDWLYD DO VHUYLFLR GH VX SDUWLFXODU PXQGR SRpWLFR (VD
QDUUDWLYLGDG VH DOtD FRQ UHFXUVRV GH WLSR REMHWLYDGRU FRQ OD FUHDFLyQ GH YRFHV R
SHUVRQDMHV TXH VyOR SDUFLDOPHQWH SXHGHQ LGHQWLILFDUVH FRQ HO SURSLR SRHWD 'H HVWD
PDQHUDHOGUDPDUHIOHMDGRGHMDGHVHU~QLFDPHQWHLQGLYLGXDO\VHFRQYLHUWHHQVtPEROR
GH XQD WUDJHGLD FROHFWLYD 3RU HOOR MXQWR D OD HPRFLyQ DSDUHFH \D XQD YHWD PiV




H[FHSFLyQ UHEDVDQ WRGRV ORVYHLQWHYHUVRVFLQFRGH ORV WUHFHSRHPDVWLHQHQPiVGH




OLEUR TXH HVDPRURVLGDG QR VLUYD WDQWR SDUD H[SUHVDU XQ SHQVDPLHQWR TXH WDPELpQ
FRPRSDUDFUHDUXQFOLPDHPRFLRQDOXQSRFRDOHVWLORGHORVMDUGLQHVPDFKDGLDQRVHQ
VXV6ROHGDGHV
(VH HOHPHQWR UHIOH[LYR SUHFLVDPHQWH SRU HVWDU SHUVRQDOL]DGR LQGLYLGXDOL]DGR HQ
SHUVRQDMHVFRQFUHWRVQRHVQXQFDDEVWUDFWRVLQRTXHIRUPDSDUWHGHYDULDVKLVWRULDVTXH

 3DUD'XTXH$PXVFR³>]/DVEUDVDVHVXQ OLEURHQHOTXHHOSRHWD WRFDIRQGR/DH[SHULHQFLDGHO
YLYLU HV H[SUHVDGD HQ FRQFHQWUDGD VtQWHVLV FRPR UHVSXHVWD D OD FRQFLHQFLD ODFHUDQWH GH QXHVWUR
DFDEDPLHQWR(OSRHPDHVHQFLDOL]DGRHVPiVGHVFULSWLYRTXHQDUUDWLYR>]´RSFLWS
  
VRQ VLHPSUH ODPLVPD OD YLGD FRPR SpUGLGD \ FRPR IUDFDVR $OJR TXH KDVWD FLHUWR
SXQWR VLQJXODUL]D HVWH OLEUR UHVSHFWR D RWUDV HQWUHJDV GH OD REUD GH%ULQHV HV TXH HO
DFHQWR HVWi SXHVWR PiV HQ HO VHU KXPDQR HQ JHQHUDO TXH HQ HO \R ELRJUiILFR
SUHFLVDPHQWH SRU UHIOHMDUVH HQ RWURV \RHV TXH OH VLUYHQ GH HVSHMR /D REMHWLYDFLyQ VL
ELHQ VLHPSUH VH SODVPD D WUDYpV GH H[SHULHQFLDV FRQFUHWDV VHDQ pVWDV UHDOHV R
LQYHQWDGDVKDFHTXHHO³YLYLUPXULHQGR´DSDUH]FDFRPRXQDJUDQFRQGHQDFROHFWLYD
TXH QR ERUUD VLQ HPEDUJR OD VROHGDG GH FDGD GHVWLQR KXPDQR (O DLUH GH OH\HQGD




IUDVH ³$OJXLHQ YH VLHPSUH XQD PXFKHGXPEUH GH SHTXHxDV EUDVDV´ (O XVR GH XQ
SURQRPEUHLQGHILQLGR\GHODWHUFHUDSHUVRQDQRVVLW~DQHQHVDSHUVSHFWLYDREMHWLYDGRUD







HO IXWXUR LPSHUIHFWR SHUR SDUDGyMLFDPHQWH OR TXH VH H[SUHVD HV OD LPSRVLELOLGDG GH
IXWXURODQHJDFLyQGHWRGDLOXVLyQ\WRGDHVSHUDQ]D$VtHOSULPHUSRHPDTXHUHFLELPRV
FRPROHFWRUHVGHVXREUDQRVLPSRQH\DXQOtPLWHQRKD\IXWXURSRUTXHHOIXWXURHVOD
PXHUWH \ HVD PXHUWH DQWLFLSDGD FRUURH FXDOTXLHU VXHxR FXDOTXLHU SUHFDULR SRUYHQLU
&RPRSDUDFRQILUPDUORHOSRHPDTXHQRVHHQFXHQWUDVLQHPEDUJRHQWUHORVPHMRUHV
WH[WRVGH%ULQHVVHTXLHEUDEUXVFDPHQWHFRQXQ~OWLPRYHUVRTXHQRKDFHVLQRUHSHWLUHO









/RV WH[WRV TXH HQFDEH]DQ ODV WUHV VHFFLRQHV GH/DV EUDVDV VH VLW~DQ DQWH ODPLVPD
SHUVSHFWLYDDPELJXDHODPDUJRSRUYHQLUHVHOKRUL]RQWHGHWRGRVSHURHVWDEOHFHQXQD






FULVWLDQR TXH VH SRGUi DVLPLVPR VXSRQHU HQ HO SURSLR WtWXOR GH (QVD\R GH XQD
GHVSHGLGD6LQHPEDUJRORVSRHPDVTXHDSDUHFHQDFRQWLQXDFLyQQRQRVSHUPLWHQGXGDU
GHPDVLDGROD~QLFDIHSRVLEOHHVODFHUWLGXPEUHGHODPXHUWH\SRUWDQWRODHVSHUDQ]D




SRHPD QHJDUi WRGD PHWD DO LGHQWLILFDUOD FRQ OD PXHUWH DVt FRPR WRGR SRUYHQLU DO









FRQ HO SULPHU WH[WR LQWURGXFWRULR VH SURGXFH XQD H[SHFWDWLYD HQ HO OHFWRU SDUD OXHJR
  
QHJDUOD'HSDVR ODVJUDQGHVSDODEUDV IH DPRUGHVWLQR OXFKDTXHGDQGHVYLUWXDGDV




XQDSHTXHxRYLDMH ILQDOPHQWH ³2WUDVPLVPDVYLGDV´ QRV FRORFD HQ HO LQLFLR(QXQD
SULPHUD OHFWXUD HVWD RUGHQDFLyQSDUHFH QR WHQHU VHQWLGR6LQ HPEDUJR D SRFRTXH VH
UHIOH[LRQH VH GHVFXEUH TXH FRQHFWD SHUIHFWDPHQWH FRQ OD FRVPRYLVLyQ GHO SRHWD /D
YHMH] HVGHFLU ODpSRFDGH ODGHVSHGLGDHVHOiQJXORGHYLVLyQGHVGHHOTXHKD\TXH
FRQWHPSODU HO UHVWR GH OD H[LVWHQFLD $O WUDVWRFDU SULQFLSLR \ ILQDO LQYLUWLHQGR VX
SRVLFLyQR FRPR HQ ³(O EDUUDQFRGH ORV SiMDURV´ DO VLWXDUORV XQR DO ODGRGH RWUR HO
WUD\HFWR HQWUH DPERV TXHGD FRPSOHWDPHQWH YDFtR GH VHQWLGR 3RU HVR ORV SRHPDV
ILQDOHVTXHOHtGRVLQGHSHQGLHQWHPHQWHSRGUtDQRIUHFHUXQDYLVLyQPiVSRVLWLYDDEUHQ
VHQGHURV TXH VLQ HPEDUJR QR FRQGXFHQ D QLQJ~Q VLWLR /D LQIDQFLD R PiV ELHQ VX
SpUGLGD SUHVLGH HVD WHUFHUD VHFFLyQ OR TXH OD YLQFXOD D OD VHFFLyQ VHJXQGD (QWUH
LQIDQFLD\YHMH]SDUHFHQRKDEHUHGDGLQWHUPHGLD6LHOSULPHUYHUVRGHOSULPHUSRHPD
GHO OLEUR XVDED HO WLHPSR YHUEDO GHO IXWXUR SDUD QHJDUOR HO ~OWLPR YHUVR GH WRGR HO
SRHPDULR VH VLW~D HQ XQ IXWXUR TXH VyOR SXHGH VHU LOXVRULR /R TXH FRORFDGR HQ HO
SULQFLSLR KXELHVH UHVXOWDGR HVSHUDQ]DGRU UHVXHQD DKRUD FRQ XQ PDWL] WUiJLFDPHQWH
LUyQLFR

    >]6XHxD
TXHKD\'LRV\TXHKD\DPRUHQHOFDPLQR
\TXHWXVKLMRVFUHFHUiQKHUPRVRV
    >S]















SDUWH GH OD YHMH] \ HO WHUFHUR GH OD MXYHQWXG \ OD QLxH] $VLPLVPR H[LVWH XQ HIHFWR
DQWLWpWLFR HQ HO KHFKR GH TXH 3RHPDV GH OD YLGD YLHMD WRPD FRPR FHQWUR XQ ~QLFR
SURWDJRQLVWD SRHPiWLFR IUHQWH D OD YDULHGDG TXH VH VXJLHUH HQ HO WtWXOR GH OD VHFFLyQ
WHUFHUD -XQWR D HVWD GREOH DUWLFXODFLyQ GH OD SULPHUD \ WHUFHUD VHFFLyQ TXH LQYLWD DO
OHFWRU D FRPSDUDU DPEDV KD\ TXH FRQVWDWDU VLQ HPEDUJR TXH H[LVWH DVLPLVPR FLHUWD
DVLPHWUtD HQ HO DVSHFWR SXUDPHQWH FXDQWLWDWLYR \D TXH OD SULPHUD VHFFLyQ WLHQH RFKR
SRHPDVIUHQWHDORVFXDWURGHODWHUFHUD'LFKDGLIHUHQFLDYLHQHDUHIRU]DUDXQFXDQGR
HVD QR IXHUD OD LQWHQFLyQFRQVFLHQWHGHOSRHWD ODSHUVSHFWLYDGRPLQDGRUDGHOKRPEUH
YLHMRTXH\DVHH[SUHVDEDHQHORUGHQGH ORV WH[WRV'HKHFKRHOSHVRGH ODPLUDGD





 /D LURQtD GH HVWRV YHUVRV IXH SHUFLELGD \D HQ XQDPX\ WHPSUDQD UHVHxD GH&DUORV9pOH] HQ ODV TXHGLFKRVYHUVRVOHVLUYHQGHHMHPSORDOFRPHQWDULVWDSDUDFULWLFDUGHVGHXQDSHUVSHFWLYDWUDGLFLRQDOLVWDHOQLKLOLVPRTXHVHLQVLQ~DHQHVWHSRHPDULR$FHQWR&XOWXUDOVXSOHPHQWRS
9pDVH&DUORV%RXVRxR7HRUtDGHODH[SUHVLyQSRpWLFD,0DGULG*UHGRVSS






FRPELQD KHSWDVtODERV \ HQGHFDVtODERV \ DOJ~Q YHUVR VXHOWR HQ ORV UHVWDQWHV HQ
HQGHFDVtODERV EODQFRV (VWD XQLIRUPLGDG PpWULFD VH FRUUHVSRQGH FRQ XQ HVWLOR QDGD
FULVSDGRGRQGH VyORHQPX\FRQWDGDVRFDVLRQHVKD\ OXJDUSDUDHOJULWRGHDQJXVWLDR
GHVHVSHUDFLyQ(VWHHVTXL]iVXQRGH ORVPD\RUHVDWUDFWLYRVGH ODSRHVtDGH%ULQHV OD
H[SUHVLyQGHODWULVWH]DPiVSURIXQGDDWUDYpVGHXQDYR]VHUHQDTXHHYLWDWRGDUHWyULFD
LQWHQVLILFDGRUD(VWHUDVJRHVDXQPiVYDORUDEOHVLVHWLHQHHQFXHQWDTXHEXHQDSDUWHGH
OD SRHVtD VRFLDOUUHDOLVWD KDEtD GDGR SDVR PiV TXH D OD FRORTXLDOLGDG D FLHUWR WRQR
GHFODPDWRULR QDGD FRQWHQLGR XQ PLVPR UHFKD]R GHO UHWRULFLVPR DSDUHFH HQ SRHWDV
FRHWiQHRV FRPR9DOHQWHÈQJHO*RQ]iOH] R*LO GH%LHGPD&UHRYHU HQHVWD DFWLWXG




3UREDEOHPHQWH OD LPDJHQTXHFRQPiV IXHU]DSUHQGHHQ ORV OHFWRUHVGH/DVEUDVDV
DSDUWHGHOHVWUHPHFHGRUVLPEROLVPR\OD\X[WDSRVLFLyQWHPSRUDOGH³(OEDUUDQFRGHORV


















    >S@

(O SDUDOHOLVPR YLHQH UHIRU]DGR SRU HO KHFKR GH TXH HVWH SRHPD HVWp HVFULWR HQ







DWHQGLpUDPRV VyORD ORV FRQWHQLGRV\QRD VXSODVPDFLyQ OLQJtVWLFDSRGUtDFRORFDUVH
WDPELpQDO ILQDOGHOYROXPHQSXHVFRPRKDFHSUHVDJLDUHO WtWXORJOREDO ODDFWLWXGGH
GHVSHGLGDHVWiSUHVHQWHHQFDGDPRPHQWRGHHVWDHVFULWXUDHQVXLQLFLR\HQVXWpUPLQR





\R WHUPLQH FRQ TXH WHUPLQHPL YLGD HO OLEUR~OWLPRSRGUtDKDEHU VLGR/DV
EUDVDV\DGHPiVHVSUHPRQLWRULR>@HVODYLVLyQGHXQKRPEUHTXHVHKD
GHVSHGLGR GH OD YLGD R TXH VH HVWi GHVSLGLHQGR GH OD YLGD SRUTXH HVWi




















(Q OD HGLFLyQGHILQLWLYD HVWH OLEUR VH FRPSRQHGH WUHVSRHPDV ODUJRV6HKDDxDGLGR
³(Q OD 5HS~EOLFD GH 3ODWyQ´ XQR GH ORV SULPHURV WH[WRV GH %ULQHV GRQGH KD\ XQD
DOXVLyQ H[SOtFLWD D XQ HURWLVPRKRPRVH[XDO DXQTXH H[SUHVDGR D WUDYpVGHSHUVRQDMHV
DMHQRVDOHQXQFLDGRUOtULFR/DQRLQFOXVLyQGHHVWHSRHPDHQODSULPHUDHGLFLyQSDUHFH
UHVSRQGHU VyOR D FXHVWLRQHV HGLWRULDOHV \D TXH VHJ~Q HO SURSLR DXWRU HO SRHPD \D
HVWDEDHVFULWRSRUHVDPLVPDpSRFD
'H OD VLQJXODULGDG GH0DWHULD QDUUDWLYD LQH[DFWD GHQWUR GH VX WUD\HFWRULD GD IH OD
FRQIXVDDFWLWXGGHDOJ~QFUtWLFRDODQDOL]DUODREUDFRPSOHWD<DVHDSRUODEUHYHGDGGHO
WH[WR\DVHDSRUODGLILFXOWDGGHUHODFLRQDUORFRQORVRWURVSRHPDULRVHQDOJ~QFDVRQL
VLTXLHUD HV QRPEUDGR HQWUH VXV OLEURV (O SURSLR SRHWD HQ GHWHUPLQDGRVPRPHQWRV
SDUHFHUtDGHMDUORWDPELpQGHODGRDODKRUDGHHYDOXDUVXLWLQHUDULRSRpWLFR

 $ILUPD %ULQHV ³ ³/D UHS~EOLFD GH 3ODWyQ´ >VLF] WUDWD GH OD SRVLELOLGDG QDWXUDO GH XQ KRPRHURWLVPR
tQWHJUR HQ HO KRPEUH YLULO MXQWR DO IUDFDVR ILQDO GH XQDV QRUPDV TXH TXLHUHQ FRQGXFLU DO KRPEUH D ODIHOLFLGDG´ ³&RQ )UDQFLVFR %ULQHV´ HQWUHYLVWD GH + $OYDUDGR 7HQRULR HQ )UDQFLVFR %ULQHV &XHUYR
&XODGHUQRVGH&XOWXUDS<DHQ³(O6DQWR,QRFHQWH´KD\XQDPHQFLyQGHXQDPRUGHHVWHWLSR HQ OD UHIHUHQFLD DO HPSHUDGRU$GULDQR \ D$QWtQRR&RQYLHQH UHFRUGDU TXH HQ OD SRHVtD HVSDxRODH[LVWHXQDHVSHFLHGHYDFtRKHFKRGHVREUHHQWHQGLGRV\PHGLDVSDODEUDVUHVSHFWRDOWHPDKRPRVH[XDO6LpVWHVXUJLyFRQIXHU]DHQDOJXQRVQRPEUHVGHOFRPR/XLV&HUQXGDGHVSXpVGHOD*XHUUD&LYLOWDUGDUiHQ KDOODU VX H[SUHVLyQ WiFLWD LQFOXVR HQ OD REUD GH DXWRUHV KRPRVH[XDOHV FRPR HV HO FDVR GHO SURSLR%ULQHV6XSRQHQHVWRVWH[WRVSRUWDQWRDSDUWHGHODLPSRUWDQFLDGHOWHPDHQODREUDGHQXHVWURSRHWDXQDDPSOLDFLyQWHPiWLFDGHLPSRUWDQWHFRQWHQLGRLGHROyJLFRGHQWURGHODSRHVtDHVFULWDGXUDQWHOD'LFWDGXUD4XHODFXHVWLyQWRGDYtDDEUtDKHULGDVGDIHXQFRPHQWDULRGH%HUQDUGR'HOJDGRFXDQGRDOKDEODUGH³(QOD5HS~EOLFDGH3ODWyQ´VHUHILHUHUHODFLRQiQGRORFRQ&HUQXGDDO³GHFDGHQWLVPRGHODDQpFGRWD´³/DREUDFRPSOHWDGH)UDQFLVFR%ULQHV´-XJDUFRQIXHJR3RHVtD\FUtWLFDSQyWHVHDGHPiVTXHOD IHFKD GHO DUWtFXOR QR HV HQ DEVROXWR WHPSUDQD \D TXH FRLQFLGH SUHFLVDPHQWH FRQ HO ILQDO GHOIUDQTXLVPR
7DO\FRPRPHFRPHQWyHQODFRQYHUVDFLyQWHOHIyQLFD\DFLWDGD
$Vt$QGUHZ3'HELFNL SDVD HQ VX DQiOLVLVGH/DVEUDVDVD3DODEUDVD ODRVFXULGDG\GHMD FDHU OD
VLJXLHQWHH[SUHVLyQ³>]3DODEUDVDODRVFXULGDGHOVLJXLHQWHOLEURLPSRUWDQWHGH%ULQHV>]´3RHVtDGHO








HVWD RSLQLyQ KD\ TXH DxDGLU TXH HO SURSLR %ULQHV FRQVLGHUD TXH ORV WUHV SRHPDV
SHUWHQHFHQDOFLFORSRpWLFRGH3DODEUDVDODRVFXULGDG
6LELHQHVLQQHJDEOHODUHODFLyQHQWUH0DWHULDQDUUDWLYDLQH[DFWD\ORVGRVSRHPDVGH
OD VHFFLyQ WHUFHUD GH3DODEUDV D OD RVFXULGDG SUiFWLFDPHQWH ORV ~QLFRV HMHPSORV GH
SRHPDVKLVWyULFRVHQ%ULQHVFUHRVLQHPEDUJRTXHHVWHOLEURWLHQHXQDHQWLGDGSRUVt
PLVPR \ TXH SRU WDQWR SXHGH HVWXGLDUVH WDPELpQ GH PDQHUD LQGHSHQGLHQWH $XQTXH
%ULQHVORFRQVLGHUDSDUWHGH3DODEUDVDODRVFXULGDGORFLHUWRHVTXHHQODVVXFHVLYDV
HGLFLRQHVGH(QVD\RGHXQDGHVSHGLGDKDVHJXLGRSXEOLFDQGRHVWRVWtWXORVFRPROLEURV
VHSDUDGRV GHQWUR GHO YROXPHQ FXDQGR PX\ ELHQ SRGUtD KDEHU DSURYHFKDGR ODV
UHHGLFLRQHV SDUD IXQGLUORV HQ XQR VROR 3RU WDQWR SUHILHUR DQDOL]DU0DWHULD QDUUDWLYD
LQH[DFWDFRPRXQPRPHQWRVLQJXODUL]DGRGHQWUR\HQFLHUWDPHGLGDIXHUDGHVXREUD
FRPSOHWD
/RV WUHV SRHPDV DEUHQ FDPLQRV LPSRUWDQWHV GHQWUR GH OD REUD GH%ULQHV$XQTXH HQ




 ³$0DWHULD QDUUDWLYD LQH[DFWD KD\ TXH YHUOR FRPR OR TXH HV UHDOPHQWH XQ SHTXHxR DQWLFLSR GH
3DODEUDVDODRVFXULGDG OLEURHQHOTXHHOSRHPDKLVWyULFRHVWiPX\ELHQUHSUHVHQWDGRHQSLH]DVFRPR³/D SLHGUD GHO 1DYD]R´ \ ³(O FDEDOOHUR GLFH VX PXHUWH´ 3RU HVR PLVPR HVWRV GRV OLEURV KD\ TXHFRQVLGHUDUORVFRPRXQRVRORHQHOTXHVHDPSOLILFD\GHVFRPSRQHFRQLQFLVLYDVXWLOH]DODHVHQFLDOLGDGGH /DV EUDVDV´ ³$OJXQRV DVSHFWRV GH OD REUD SRpWLFD GH )UDQFLVFR %ULQHV´ &XDGHUQRV
+LVSDQRDPHULFDQRVDEULOS
 ³$0DWHULD QDUUDWLYD LQH[DFWD KD\ TXH FRQVLGHUDUOR FRPR XQ DYDQFH H[SUHVLYR GH 3DODEUDV D OD
RVFXULGDG´ LQWURGXFFLyQ D(VSHMR FLHJR HG FLW S  ³0DWHULD QDUUDWLYD LQH[DFWD\3DODEUDV D OD
RVFXULGDGFRQVWLWX\HQXQVRORHVSDFLRUHWLFXODU´HGFLWS
$VtPHORH[SUHVyHQODFRQYHUVDFLyQWHOHIyQLFD\DFLWDGD




SDUWH ODDSDULFLyQGHXQD WHPiWLFDKLVWyULFDGHXQD UHIOH[LyQVREUHKHFKRVGHFXOWXUD




RVFXULGDG DXQTXH HQ HVWH ~OWLPR OLEUR VH DVRFLHQ PiV H[SOtFLWDPHQWH D OD DYHQWXUD
tQWLPDGHO\ROtULFR
'HVGH HO SXQWR GH YLVWD WHPiWLFR WDPELpQ GHVWDFD OD DSDULFLyQ GH XQ PRWLYR TXH
UHWRUQDUi HQ SRHPDULRV SRVWHULRUHV 0H UHILHUR D OD YLVLyQ GH XQ 'LRV IDQWDVPDO
DEVXUGRXQ'LRVFX\DREUDHVXQIUDFDVRXQVXHxRGHPXHUWHSRUTXHpOPLVPRHVXQ
FDGiYHU (O WHPD GH XQ 'LRV DEVXUGR TXH QR SXHGH H[LVWLU R GH H[LVWLU VHUtD
LQVRSRUWDEOHPHQWHFUXHO VHKDFHH[SOtFLWRSRUSULPHUDYH]HQ³(O6DQWR,QRFHQWH´(O
³'LRV KHFKR YLHQWR´ TXH VH LQVLQXDED HQ /DV EUDVDV DSDUHFH DKRUD FODUDPHQWH SDUD
VHJXLUPRVWUDQGRVXURVWURIDQWDVPDOHQ3DODEUDVDODRVFXULGDG
/D LPSRUWDQFLD GHO OLEUR FRPR LQWURGXFWRULR GH XQD VHULH GH HOHPHQWRV OXHJR PX\
LPSRUWDQWHVHQODREUDSRVWHULRUIXH\DSHUFLELGDHQSRU*XLOOHUPR&DUQHUR

4XLHUR VHxDODU TXH GHQWUR GH OD UHQRYDFLyQPpWULFD TXH HV SURSLD GH ORV













SRHPDV ODUJRV \ DUPyQLFRV HQ TXH OD DOWHUQDQFLD UHIHUHQFLD
FRQFUHWDSHQVDPLHQWRGHYDOLGH]JHQHUDOYHUWHEUDHOWUDWDPLHQWR\HOOHQJXDMH
(O6DQWR ,QRFHQWHHVDPLPRGRGHYHUXQDSLH]D IXQGDPHQWDOtVLPDHQ OD
HYROXFLyQ GH )UDQFLVFR %ULQHV QR VXILFLHQWHPHQWH VHxDODGD R SRU VX




%ULQHV GH XQ SRHPD FX\R FRQWHQLGR SRGUtD FRQVLGHUDUVH SROtWLFR PH UHILHUR D ³/D




LQFOXVRGH XQSRHPD VRFLDO HVFULWR HQ FLHUWDPDQHUD FRQWUD OD SRHVtD VRFLDO FRQWUD OD
FRQFHSFLyQGRPLQDQWHHQODSRHVtDVRFLDOFRHWiQHD(OFDVRSDUDGLJPiWLFRGH6yFUDWHV
UHVXOWD PX\ VLJQLILFDWLYR DSUR[LPiQGRVH DO SHUVSHFWLYLVPR GHO PRQyORJR GUDPiWLFR
SHURVLQUHFXUULUUHDOPHQWHDpVWH%ULQHVDGRSWDODSRVLFLyQPHQRVSRSXODUFRPRVLGH





DVXPLGD OLEUHPHQWH SRU XQ VHU KXPDQRGHVGH VX LUUHGXFWLEOH LQGLYLGXDOLGDG'HVGH OD
VDELGXUtDTXHGDODSHUVSHFWLYDGHODPXHUWH\ODSUHFDULHGDGGHODYLGDVyORVHSXHGH
VHUWROHUDQWHFRQODVGHELOLGDGHVGHOSUyMLPRDOILQ\DOFDERXQVHUKXPDQRWDQGpELO\




(QODFRQYHUVDFLyQWHOHIyQLFDPDQWHQLGDFRQHOSRHWDGHGLFLHPEUHGHPHGLMRTXHHOSRHPDKDEtD VLGR XQDPDQHUD GH H[SUHVDU VX SRVLFLyQ SROtWLFD HQ XQPRPHQWRPX\ SDUWLFXODU GRPLQDGR SRUSRVLFLRQHVPX\PDQLTXHDV
  




















HQ ERJD VL OD WHVLV GHO SRHPD SXGLHUD H[WUDSRODUVH DO IDVFLVPR \ D ODV GLFWDGXUDV GH
VLJQR FRQVHUYDGRU GHO VLJOR ;; QDGD QRV LPSLGH SHQVDU WDPELpQ HQ ORV UHJtPHQHV
WRWDOLWDULRV TXH GLFHQ GHIHQGHU XQD LGHRORJtD SURJUHVLVWD 6L OD XWRStD VRFUiWLFD R
SODWyQLFD GHFtD EDVDUVH HQ OD %HOOH]D HO %LHQ R OD -XVWLFLD \ UHVXOWD SHVH D HOOR







LQGLYLGXR FRPR RULJHQ \ UDt] GH OD pWLFD WDQ FHUFDQD DO H[LVWHQFLDOLVPR IDYRUHFH OD
HODERUDFLyQGHXQDSRHVtDGHUHVRQDQFLDVtQWLPDV\FRQXQDUDt]H[SHULHQFLDOFRPREDVH
GH WRGD OD FRQVWUXFFLyQ SRHPiWLFD (Q GHILQLWLYD D SHVDU GH VX EUHYHGDG0DWHULD
QDUUDWLYD LQH[DFWD VHFRQYLHUWHHQXQ OLEUREiVLFRSUHFLVDPHQWHSDUDHQWHQGHUSRUTXp
%ULQHV GHVFDUWy WRGD XQD OtQHD GH LQYHVWLJDFLyQ SRpWLFD HVWH EUHYH SRHPDULR HV HO
UHFKD]R GHILQLWLYR GH %ULQHV D ODV VHGXFFLRQHV GH OD KLVWRULD OD FXDO QR RIUHFH XQD
SHUVSHFWLYDPiVO~FLGDQLPiVFRQVRODGRUDDODSREUHUHDOLGDGGHOVHUKXPDQR6LELHQ
WRGDYtD 3DODEUDV D OD RVFXULGDG WRFD WDQJHQFLDOPHQWH OD H[SHULHQFLD FROHFWLYD pVWD
TXHGDUi SUiFWLFDPHQWH UHGXFLGD HQ HO UHVWR GH ORV OLEURV D DTXHOOR TXH XQH
LQGHIHFWLEOHPHQWHDWRGRVORVVHUHVKXPDQRVODLQHYLWDELOLGDGGHODQDGD(OUHSDVRDO
DFRQWHFHU KLVWyULFR TXH %ULQHV OOHYD D FDER HQ ³(O 6DQWR ,QRFHQWH´ VyOR VLUYH SDUD






GH UDt] UHOLJLRVD \ VRFLDO YH TXHEUDGR GH SURQWR VX PXQGR 'LRV VH WUDQVIRUPD HQ
YLHQWRHQDLUH\DVt ODVSDODEUDV9HUGDG\0RUDOTXHGDQGHVSURYLVWDVGHVHQWLGR3RU
RWUD SDUWH HO GHVFXEULPLHQWR GH OD SURSLD VH[XDOLGDG TXH QR FRLQFLGH FRQ OD ~QLFD

 (VFULEH HO SURSLR %ULQHV ³(Q ³/D PXHUWH GH 6yFUDWHV´ H[SXVH XQD SRVLFLyQ SROtWLFD SHUVRQDOHQPDVFDUDGD HQ XQ VXFHVR GH OD*UHFLD FOiVLFD SHUR DTXHOOR QR IXH DGYHUWLGR \ GHELy LQWHUHVDU SRFRSRUTXHHUDXQDSRVLFLyQFRQIOLFWLYDGHDPELJHGDG\HVWDEDHVFULWRHOSRHPDGHVGHXQJUDQHVFHSWLFLVPRPRUDO /DV FRQGLFLRQHV VRFLRSROtWLFDV GH (VSDxD SDUHFtDQ H[LJLU XQDV SRVLFLRQHVPiV WDMDQWHV DXQTXHWDQWDVYHFHVSHFDVHQGHIDOVHGDGRGHVLPSOLVPR´+DUROG$OYDUDGR7HQRULR³&RQ)UDQFLVFR%ULQHV´HGFLWS
'HODGHVFRQILDQ]DUDGLFDODQWHODKLVWRULDVHKDEODUiSRUH[WHQVRHQRWURFDStWXORHOFXDUWRDOWUDWDUGHOWHPDGHOWLHPSROLQHDO
  (VFULEH HQ OD HQWUHYLVWD \D FLWDGD ³(VWRVSRHPDVPHKDQ VHUYLGRSDUDSUR\HFWDU FRQREMHWLYLGDG\GLVWDQFLDPLHQWRREVHVLRQHVSRpWLFDVSHUVRQDOHV(Q³(O6DQWR,QRFHQWH´PHSODQWHRHOSUREOHPDGHOD]DUGHO GHVWLQR KXPDQR D OD YH] TXHPH FRQILUPR HQ OD GHELOLGDG H LUUHVSRQVDELOLGDG ~OWLPD GHO KRPEUH´³&RQ)UDQFLVFR%ULQHV´S
  
DFHSWDGDSRUODLGHRORJtDGRPLQDQWHUHVTXHEUDMDDXQPiVVLFDEHODLGHDGHXQD0RUDO
H[WHULRU DO VXMHWR \ DSR\DGD HQ XQD WUDVFHQGHQFLD GLYLQD 6L VH KD VHxDODGR
UHSHWLGDPHQWHHQ%ULQHVHOFRPSRQHQWHpWLFRGHVXSRHVtDSRGHPRVGHFLUTXH0DWHULD
QDUUDWLYD LQH[DFWDHPSLH]DDYLVOXPEUDUVHHVDpWLFDSHURDSDUWLUSUHFLVDPHQWHGHVXV
QHJDFLRQHV URWD OD LGHD GH'LRV ODPRUDO VH YH GHVSRMDGD GH VX UDt] WUDVFHQGHQWH \





PD\RU IOH[LELOLGDG PpWULFD VHxDODGD \D SRU *XLOOHUPR &DUQHUR TXH SUHOXGLD OD
HYROXFLyQGDGDHQ3DODEUDVDODRVFXULGDGKDFLDXQYHUVROLEUHPiVYDULDGR\FRPSOHMR
(O SRHPD H[WHQVR DSDUHFH DTXt FRPR XQD IRUPD DGHFXDGD GH H[SORUDFLyQ GH OD
















FRPR SRU OD ³LQH[DFWLWXG´ GH OD PDWHULD QDUUDGD %ULQHV DO UHIOH[LRQDU VREUH XQRV
KHFKRV \ XQRV SHUVRQDMHV KLVWyULFRV QR OR KDFH GHVGH OD REMHWLYLGDG VLQR GHVGH XQD
VXEMHWLYLGDGTXHQRGXGDHQGHIRUPDUVLHVSUHFLVRODPDWHULDKLVWyULFDSDUDOOHQDUODGH
LQH[DFWLWXGHV TXH VLQ HPEDUJR VRQ ODV TXH H[SUHVDQ OD YHUGDG GH OD KLVWRULD HVD
LQH[DFWLWXG DOFDQ]D VX JUDGRPi[LPR HQ HO WH[WR ³(Q OD5HS~EOLFD GH3ODWyQ´GRQGH
SDUHFHVXJHULUVHODFRQFUHFLyQKLVWyULFDGHXQDXWRStDVRFLDOTXHQXQFDWXYROXJDU(VD
IXVLyQHQWUHORREMHWLYR\ORVXEMHWLYRVHSODVPDHQHOYHUVRFRQXQDHQRUPHSDUTXHGDG
GHPHGLRV TXH UHVDOWD DVt GHPDQHUD HVSHFLDO HO XVR RULJLQDO GHO SHQVDPLHQWR FRPR
UHFXUVRSRpWLFR+D\DVtWRGRXQHMHUFLFLRGHHVWLORHQHOEUHYHSRHPDULR\DTXH%ULQHV
GHSXUDHQXQHVIXHU]RGHDVFHVLVODPXVLFDOLGDG\HOIXHUWHFRQWHQLGRVHQVRULDOGH/DV


















3DODEUDVD ODRVFXULGDGQRHVXQ OLEURPiV VLQRXQ OLEURGHXQDFDOLGDG\
KRQGXUDSRFRIUHFXHQWHVHQQXHVWUDDFWXDOSRHVtD'H/DVEUDVDVD3DODEUDV
D OD RVFXULGDG HO SRHWD VLHQGR HO PLVPR KD FUHFLGR KD PDGXUDGR KDVWD
RFXSDUXQRGHORVSULPHURVSXHVWRVGHODPiVQXHYDJHQHUDFLyQSRpWLFD

'H VHPHMDQWH RSLQLyQ HV HO MRYHQ SRHWD \ FUtWLFR 3HUH*LPIHUUHU 3DUD HO DXWRU GHO
HQWRQFHV UHFLHQWH $UGH HO PDU HO SRHPDULR GH %ULQHV HV XQR GH ORV PHMRUHV OLEURV
SXEOLFDGRVHQMXQWRFRQRWURVGH*LOGH%LHGPD9DOHQWH\*ORULD)XHUWHVFRPR
VHYHWRGRVSHUWHQHFLHQWHVDXQDPLVPDSURPRFLyQOLWHUDULD




HVSDxRODPiVUHSUHVHQWDWLYDDOHMDUVHGHO UHDOLVPRWHVWLPRQLDO\GH ORV WHPDV

5HVHxDDSDUHFLGDHQ/D(VWDIHWD/LWHUDULDSS





ORV ~OWLPRV GLH] DxRV \ EXVFDU QXHYRV FDPLQRV GH HQVDQFKDPLHQWR GH OD
PDWHULD SRpWLFD 6H WUDWD GH OOHJDU D XQD SRHVtD GH H[SHULHQFLDPiV YDVWD H
LQWHQVDPiVKRQGDHQVXPD>@







&DQR WDPELpQ UHFRQRFH HQ HVWD REUD XQD DFWLWXG TXH OXHJR VHUi FODYH HQ OD REUD GH
%ULQHV OD FRQYLYHQFLD R FRQWUDVWH HQWUH XQD YLYHQFLD GH LQWHQVR DPRU D OD YLGD \ HO
VHQWLPLHQWRFRQVWDQWHGHODYLGDFRPRXQLUPXULHQGR7DPELpQ*LPIHUUHUVHxDODUiHVD
GREOHYHUWLHQWHGHODUHDOLGDGTXHQRVUHPLWHDXQVHQWLGRWUiJLFRWUiJLFRSRUTXHSHVH
D OD VHUHQLGDG EXVFDGD SRU %ULQHV VH GDQ FRQVWDQWHPHQWH HQIUHQWDPLHQWRV \
FRQFLOLDFLRQHVHQWUHHOURVWUROXPLQRVRGHODH[LVWHQFLD\VXHQYpVRVFXUR
3DUD %RXVRxR HO UDVJR PiV GHVWDFDGR GH 3DODEUDV D OD RVFXULGDG HV TXH HO
SHQVDPLHQWR LQWXLEOH WUDV ORV YHUVRV GH /DV EUDVDV VH KDFH DKRUD H[SOtFLWR $Vt OD




(O SHQVDPLHQWR DVFHQGHUi GHVGH HO IRQGR RVFXUR HQ TXH \DFtD KDVWD OD
FRQFLHQFLD SOHQD HQ >@ 3DODEUDV D OD RVFXULGDG >@ (VWHSUHGRPLQLRGHO
SHQVDPLHQWR VXSRQH FODUR HVWi HO GHVFHQVR GH OD VHQVDFLyQ DXQTXH HOOR
YLHQHDPSOLDPHQWHFRPSHQVDGRSRUODDSHUWXUDWHPiWLFDTXHHOOLEURDSRUWD
HO SURWDJRQLVWD SRHPiWLFR YLDMD SRU HO PXQGR VH HQDPRUD YLYH FRQRFH

2SFLWSS
(QXQUHFLHQWHDUWtFXOR-RVp$QG~MDU$OPDQVDKDFRQVLGHUDGRHVHVHQWLPLHQWRWUiJLFRFRPRXQDGHODVQRWDV GHILQLWRULDV GH OD FRVPRYLVLyQEULQLDQD +DFLDXQD pWLFDGH OR WUiJLFR HQ ODSRHVtDGH)UDQFLVFR%ULQHV(VSDxD&RQWHPSRUiQHDSS
  









\ GH XQ WRQR PHGLWDWLYR GH FODUD LPSURQWD FHUQXGLDQD OR TXH VLUYH GH QXHYR SDUD
YLQFXODU0DWHULDQDUUDWLYDLQH[DFWDDHVWHSRHPDULR
&RPRVLHPSUHHQORVOLEURVGH%ULQHVGHEHPRVHVWDUPX\DWHQWRVDOWtWXORSRUTXHpVWH
QRV GD VLHPSUH DOJXQD FODYH SDUD LQWHUSUHWDU FRUUHFWDPHQWH VX REUD (Q OD HGLFLyQ GH
FRPHQWDDVtHOSURSLRSRHWDODWLWXODFLyQGHHVWHSRHPDULR

(O WtWXOR \ WXYH SUHVXQFLyQ GH HOOR KD VLGR HQ GHPDVLDGDV RFDVLRQHV
LQFOXLGDVSUHVHQWDFLRQHVSURIHVRUDOHVPDOWUDQVFULWR\HVWDVSDODEUDVTXHHQ
PLLQWHQFLyQLEDQWDPELpQKDFLDODRVFXULGDGDXQTXHPiVOHQWDPHQWHTXHHO
KRPEUH DO TXH WHVWLPRQLDEDQ D HVH ILQDO GHVWLQR HQ HO TXH WRGR KDEUi GH




1RREVWDQWH%RXVRxRQRFRQRFtDSRU HQWRQFHV(ORWRxRGH ODV URVDVTXHHVSRVWHULRUD VXHVWXGLRGRQGHORVHQVRULDOWLHQHDXQXQPD\RUSURWDJRQLVPRTXHHQ3DODEUDVDODRVFXULGDG$QWRQLR+HUQiQGH]SDUHFHFRLQFLGLUVLQHPEDUJRFRQODYLVLyQGH&DUORV%RXVRxR³(Q³3DODEUDVDODRVFXULGDG´URPSHFRQXQDOXPLQRVLGDGTXHSUHVLGtDODDPELHQWDFLyQGH³/DVEUDVDV´\FRPRHQ³(O6DQWR,QRFHQWH\0XHUWHGH6yFUDWHV´VHGHFLGHSRUXQDSRHVtDPiVDQDOtWLFDULJXURVD\KHUPpWLFDHQFX\RIRQGRGHPLVWHULRWLWLODQODV OXPLQDULDVVHQVLWLYDVHQ ODVTXHKDELWDQUHVLGXRVGHXQSDVDGRLQFRQH[RSHUR ODWHQWHFRQQRPEUHVSURSLRV SRU ORV TXH FLUFXODQ HO GRORU \ OD EHOOH]D GH OR SRVHtGR /D SRpWLFD GHO  XQD SURPRFLyQ
GHVKHUHGDGD0DGULG(QG\PLyQSVHxDODUpGHSDVDGDTXHHODGMHWLYR³KHUPpWLFD´DSOLFDGRDODSRHVtDGH%ULQHVQRSDUHFHPX\DGHFXDGR
(QHOOLEURKD\GRVKRPHQDMHVD&HUQXGD8QRH[SOtFLWRHQ³/DPDQRGHOSRHWD&HUQXGD´\RWURHQ³7RGRVORVURVWURVGHOSDVDGR´TXHFRPRKDVHxDODGR*DUFtD0DUWtQHVXQDUpSOLFDGHODSULPHUDSDUWHGHOSRHPDFHUQXGLDQR³$SRORJtDSURYLWD VXD´GH&RPRTXLHQHVSHUDHODOED ³/DSRHVtDFRPSOHWDGH)UDQFLVFR %ULQHV´ &XDGHUQRV +LVSDQRDPHULFDQRV  MXQLR  S  3RU RWUD SDUWH HQ ORVSRHPDV³LQJOHVHV´GHODVHFFLyQFXDUWDKD\XQDYLVLyQGH,QJODWHUUDTXHUHFXHUGDDODGH&HUQXGDHQVXH[LOLR EULWiQLFR HQ HO FDStWXOR TXLQWR PH UHIHULUp D HVD SDUWLFXODU YLVLyQ GH OD VRFLHGDG \ HO SDLVDMHLQJOHVHV
  





PDQHUD DXWRU \ OHFWRU VH LGHQWLILFDQ HQ XQ PLVPR GHVWLQR KDFLHQGR LPSRVLEOH OD
SHUGXUDFLyQ D WUDYpV GH OD SDODEUD SRpWLFD HV GHFLU OD YLFWRULD VREUH HO WLHPSR
³3DODEUDV´\³RVFXULGDG´QRVRIUHFHQSRUWDQWRGRVSLVWDVLQWHUHVDQWHVVREUHHVWH\RWURV
WH[WRVGH%ULQHV/DPHQFLyQGHODV³3DODEUDV´QRVUHPLWHDORVSULPHURVLQGLFLRVGHXQD
UHIOH[LyQPHWDSRpWLFD XQ SXQWR GH LQWHUpV TXH FRPSDUWH FRQ RWURV SRHWDV GHOPHGLR
VLJOR\TXHVLQVHUQXQFDHOFHQWURGHVXREUDVHSURORQJDUiHQOLEURVSRVWHULRUHV(Q
FXDQWR D OD RVFXULGDG QRV HQFRQWUDPRV FRQ XQ VtPEROR RPHMRU FRQ XQD SDUHMD GH
VtPERORV HO ELQRPLR QR VLHPSUH DQWLWpWLFR OX] \ RVFXULGDG TXH WHQGUi XQD HQRUPH
LPSRUWDQFLD HQ HVWH OLEUR \ HQ JHQHUDO HQ HO(QVD\R GH XQD GHVSHGLGD WDO \ FRPR
YHUHPRVPiVDGHODQWH
(OSRHPDULRVHHVWUXFWXUDFRPRVHUiFRUULHQWHHQ%ULQHVKDVWD,QVLVWHQFLDVHQ/X]EHO
HQ GLVWLQWDV VHFFLRQHV VLHWH HQ WRWDO FDGD XQD GH HOODV FRPR WDPELpQ HV KDELWXDO
SUHFHGLGDGHXQWH[WRHQSURVDDYHFHVXQSHTXHxRSiUUDIRRWUDVXQDVLPSOHIUDVHTXH
SUHSDUDQDOOHFWRUSDUDHQFRQWUDUVHFRQXQQXHYRHQIRTXHRXQDQXHYDWHPiWLFD(OOLEUR







 +D\ HOHPHQWRVPHWDSRpWLFRV HQ ³7DUGHGHYHUDQRHQ(OFD´ ³9HUVRV pSLFRV´ ³/DPDQRGHOSRHWD&HUQXGD´\³3DODEUDVDFLDJDV´7DPELpQVLQUHIHULUVHDODSRHVtDKD\XQDUHIOH[LyQDOYDORUGHODUWH\ODFXOWXUD HQ OD YLGD HQ RWURV SRHPDV GH3DODEUDV D OD RVFXULGDG ³0XVHR GH OD$FDGHPLD´ ³0XURV GH$UH]]R´ ³6ROR GH WURPSHWD´ HWF VREUH OD PHWDSRHVtD FI *DUFtD 0DUWtQ RS FLW S  (Q ORVFDStWXORVTXLQWR\VH[WRYROYHUHPRVDUHIHULUQRVDODUHIOH[LyQPHWDSRpWLFD
'HVSXpVGH(ORWRxRGH ODV URVDVTXH WLHQHSRHPDV KD\TXH WHQHUHQFXHQWD VLQHPEDUJRTXH
3DODEUDV D OD RVFXULGDG FRQWLHQH XQ PD\RU Q~PHUR GH SRHPDV ODUJRV OD H[WHQVLyQ HV RWUD GH ODVFDUDFWHUtVWLFDVTXHSHUPLWHQUHODFLRQDUDPERVSRHPDULRV&RPSiUHVHODH[WHQVLyQGH3DODEUDVFRQORVSRHPDVLQFOXLGRVHQ/DVEUDVDV
  
GHVXREUD\TXHSRUWDQWRQRSRGHPRVSDVDUSRUDOWR3RUHOOR-RVp2OLYLR-LPpQH]
FX\R HQVD\R LQFOXLGR HQ'LH] DxRV GH SRHVtD HVSDxROD  HV SUREDEOHPHQWH HO






ODVGLVWLQWDVSDUWHVGH ODVFXDOHV ODV VHFFLRQHV9\9,, VRQ ODVTXH LQFOX\HQHOPD\RU
Q~PHURGHSRHPDV\ UHVSHFWLYDPHQWH(VVLJQLILFDWLYRTXHpVWDVVHDQGRVGH
ORVFHQWURVFODYHVGHODFRVPRYLVLyQGHOSRHPDULRODVHFFLyQ9GDFDELGDDORVSRHPDV
DPRURVRV PLHQWUDV TXH OD 9,, UH~QH OD GHVRODGRUD FRQFOXVLyQ ILQDO FRQ HO WULXQIR
DEVROXWRGHOWLHPSR\GHODPXHUWH
/D DUWLFXODFLyQ GH ORV SRHPDV HQ ODV GLVWLQWDV SDUWHV TXH FRPSRQHQ HO OLEUR SDUHFH














9,, QRV GD  SRHPDVPHQRV H[WHQVRV GRQGH VH DOWHUQDQ WDPELpQ FRPSRVLFLRQHV GH
GLYHUVRVPHWURV\TXHGLILHUHQ WDPELpQHQHOQ~PHURGHYHUVRV$VtYHPRVTXHVHKD
EXVFDGRODDOWHUQDQFLDHQWUHWH[WRVODUJRV\EUHYHV ORFXDOQRVyORKDFHPiVDPHQDOD
OHFWXUD VLQR TXH SHUPLWH ILMDU OD DWHQFLyQ HQ GHWHUPLQDGRV SRHPDV TXH SRU VX
H[WHQVLyQVLUYHQSDUDUHFDSLWXODUWHPDV\UHIOH[LRQHV\DRIUHFLGDVDQWHULRUPHQWH\SDUD





LQFXUVLyQ HQ OD KLVWRULD HQ OD TXH OD LOXVLyQ GH FRPSDxtD TXH SUHVLGtD ODV SULPHUDV
VHFFLRQHV VH GHVPRURQD GHILQLWLYDPHQWH DO QR GHMDU QLQJXQD EDVH D ORV HQVXHxRV
FROHFWLYRV OD YDULDWLR VH FXPSOH WDPELpQ HQ HO VHJXQGR SRHPD D WUDYpV GH OD
VXVWLWXFLyQ  GHO \R OtULFRPiV RPHQRV LGHQWLILFDEOH FRQ HO DXWRU LPSOtFLWR SRU XQ \R




DFDED DVRFLiQGRVH D OD YLGD DGXOWD \ D OD UHODFLyQ FRQ ORV RWURV(VH FDPLQRKDFLD OD
VROHGDG DEVROXWD HMHPSOLILFDGR HQ HO FDEDOOHUR YHQFLGR GHO VHJXQGR SRHPD GH OD
VHFFLyQ ,,, VH SURIXQGL]D DXQ PiV HQ OD VHFFLyQ ,9 &RPR FRQWUDSXQWR FXDQGR OD
VROLGDULGDGKXPDQD VH KD URWR VyORSDUHFHSRVLEOHEXVFDU HVD FRPSDxtD HQHO iPELWR
UHGXFLGRGHODSDUHMD\DVtQRVHQFRQWUDPRVFRQORVSRHPDVGHDPRUVHFFLyQ9eVWRV
DQXQFLDQXQD~OWLPDSRVLELOLGDGGHVDOYDFLyQDODTXHVHDIHUUDHOVXMHWRSRpWLFR\TXH
QR REVWDQWH OH VHUi QHJDGD (O VHQWLPLHQWR GH SpUGLGD HV HO SUHGRPLQDQWH HQ HVWRV





YLYHQFLDV DPRU VROHGDG GHVDPRU E~VTXHGD 6LUYH GH DOJXQD PDQHUD FRPR
FRPSHQGLR \ SXQWR FXOPLQDQWH GH WRGR OR DQWHULRU DQWHV GH SDVDU D OD GHVHVSHUDQ]D







GH WDO IRUPD TXH HO YHUVROLEULVPR VHUi \D XQD FDUDFWHUtVWLFD HVHQFLDO GH OD SRHVtD GHO
YDOHQFLDQR /D EDVH HVHQFLDO VLJXHQ VLHQGR HO HQGHFDVtODER \ HO KHSWDVtODER ELHQ SRU
VHSDUDGR HQ DOJ~Q SRHPD ELHQ FRPELQDGRV HQWUH Vt OD PD\RU SDUWH GH ODV YHFHV
1RUPDOPHQWH DPERV PHWURV VH PH]FODQ FRQ HQHDVtODERV \ GRGHFDVtODERV ODV RWUDV
PHGLGDV PiV IUHFXHQWHV HQ HVWRV WH[WRV -XQWR FRQ HVWRV SXHGHQ DSDUHFHU WDPELpQ
YHUVRVGHWRGRWLSRGHWUHVGHFXDWURGHRFKRGHGLHFLVpLVVtODEDVHQDOJXQRVFDVRV




PLVPR TXH SRU HVWD pSRFD EXVFDEDQ SRHWDV FRPR *LO GH %LHGPD R -RVp $JXVWtQ
*R\WLVRORTXHSURGXFHHQHOOHFWRUODLPSUHVLyQGHTXHHVWiDVLVWLHQGRHQHOSRHPDDO











HO SUHVHQWH OLEUR 6LQ HPEDUJR VL ELHQ HVWR HV FLHUWR KD\ TXH GHFLU WDPELpQ TXH HO
SRHPDODUJRQRYROYHUiDWHQHUWDQWDLPSRUWDQFLDHQODVHQWUHJDVSRVWHULRUHVGH%ULQHV
TXL]iVSRUTXH ODEDVHGHVXPXQGRSRpWLFRHVWi\DVXILFLHQWHPHQWHH[SUHVDGD\DVtHO





(VWH SDVR KDFLD GHODQWH TXH VXSRQH HQ WRGRV ORV QLYHOHV 3DODEUDV D OD RVFXULGDG
GHQWURGH OD WUD\HFWRULDGH%ULQHVHVSHUFLELGRD~QHQ ODVFUtWLFDVGH ORV~OWLPRVDxRV
$Vt VXFHGH HQ ODV UHVHxDV TXH 9tFWRU *DUFtD GH OD &RQFKD \0LJXHO *DUFtD3RVDGD
GHGLFDQ HQ  D OD ~OWLPD HGLFLyQ GH VX SRHVtD FRPSOHWD 3DUD HO SULPHUR FRQ
3DODEUDV D ODRVFXULGDG)UDQFLVFR%ULQHV >@ ORJUyXQDGH VXVJUDQGHV FLPDV´ OD
RWUDVHUtDHQVXRSLQLyQ\HQODPtDSURSLD(ORWRxRGHODVURVDV3DUD*DUFtD3RVDGD
>@ TXL]iHO OLEURPiV UHGRQGRGHODXWRU VHD3DODEUDVD ODRVFXULGDG >@GRQGH ORV
WHPDVGHOWLHPSRHODPRUODSOHQLWXGGHOPXQGRGHODQDWXUDOH]D\GHODVFULDWXUDV\HO
LQVLVWHQWHWHPRUDVXDFDEDPLHQWRVHDEUD]DQ\XQHQHQFRQFHQWUDGDVtQWHVLV´





 7UHV SRHPDV GHO OLEUR ³/D SLHGUD GHO 1DYD]R´ ³/D PDQR GHO SRHWD &HUQXGD´ \ ³5HODWRVXSHUYLYLHQWH´WLHQHQPiVGHYHUVRV+D\DGHPiVRWURVWH[WRVGHXQDH[WHQVLyQFRQVLGHUDEOH³(QWUDHOSHQVDPLHQWRHQODQRFKH´³(OFDEDOOHURGLFHVXPXHUWH´³%DOFyQHQVRPEUD´
$%&&XOWXUDOS$xDGHHOFLWDGRFUtWLFR³6HDEUtDQDOOtPiVODVSXHUWDVDORVXEMHWLYR\ORVVtPERORVFHGtDQHVSDFLRDXQDUHYHODFLyQGHOVHUHQVXWHPEORURVDGHVQXGH]´






FRPR HO WHVWLPRQLR GH XQD YR] SRpWLFDPDGXUD OD VLJXLHQWH HQWUHJD$~Q QR 
VRUSUHQGH FRQ QXHYRV HOHPHQWRV WHPiWLFRV H LQFOXVR IRUPDOHV 6LQ GXGD OR PiV
OODPDWLYR SDUD VXV OHFWRUHV IXH OD VHJXQGD VHFFLyQ GH ODV WUHV TXH FRPSRQHQ HO
SRHPDULR &RPSRVLFLRQHV GH OXJDU 7DOHV FRPSRVLFLRQHV VRQ SRHPDV VDWtULFRV TXH
GLEXMDQXQUHWUDWRLUULVRULR\JURWHVFRGHGLVWLQWRVSHUVRQDMHV$XQTXHQRVHSHUVRQDOLFH
HQ QDGLH OD FUtWLFD HV HYLGHQWH TXH ORV WH[WRV DOXGHQ D VLWXDFLRQHV IiFLOPHQWH
LGHQWLILFDEOHV HQ HO FRQWH[WR VRFLRKLVWyULFR \ DXQ HQ QXHVWURV DxRV /D VREULHGDG
KDELWXDOHQ%ULQHVFHGHSDVRDXQDH[SUHVLyQPiVEDUURFDTXHQRGHVGHxDFLHUWRWRQR




6L OD YLGD HVWi KHFKD GH VLJQRV YDQRV WtWXOR GH XQ SRHPD GH $~Q QR
FXDQGR HVRV VLJQRV VH FDUJDQ GH PH]TXLQGDG UXLQGDG R EDMH]D DO VHU
SUR\HFWDGRVVREUHHOIRQGRGHODPXHUWHVXUHIOHMRQRHV\DVyORYDQRVLQR













VHQWLPLHQWR GH YDFtR \ OD H[DOWDFLyQ YLWDO VH QRV SUHVHQWD OD E~VTXHGD GHO JRFH
SXUDPHQWHVH[XDOFRPRXQDPDQHUDGHURPSHUFRQODHVFODYLWXGGHOWLHPSRHLQJUHVDU
HQXQDHWHUQLGDGHItPHUDSHURVHQWLGDFRPRLPSUHVFLQGLEOH&XDQGRHVWXGLHPRVHOWHPD





OLEURV DQWHULRUHV OOHYDEDQ D OD GHVRODGRUD FRQFOXVLyQ GH TXH OD QDGD HV HO GHILQLWLYR
GHVWLQR GH WRGD OD UHDOLGDG HQ HVWH OLEUR VH EXVFD PLHQWUDV VH VLJXHQ GHVFXEULHQGR




HQ HO PRPHQWR GHWHQLGR GH OD FDtGD VH HPSLH]D D FRQVWUXLU XQD UD]yQ SDUD VHJXLU
YLYLHQGR 3DUDGyMLFDPHQWH GLFKD DILUPDFLyQ VXUJH GHQWUR GH XQR GH ORV OLEURV PiV
DPDUJRVGH)UDQFLVFR%ULQHV(OSRHPDILQDOGHOOLEURGDIHGHHVDGLItFLOWUD\HFWRULDHQ
ODTXH VH DFDEDQHQFRQWUDQGRDOJXQDVGpELOHV UD]RQHVSDUD ODDOHJUtDHQWUH ODVTXHVH























     >]

(QFDPLQiQGRVHDHVDFRQVRODFLyQ~OWLPDTXHQDFHVLQHPEDUJRGHOSHVLPLVPRPiV
GHVJDUUDGRU HO SRHPDULR VH HVWUXFWXUD HQWUH OD OX] \ OD VRPEUD HQ WUHV SDUWHV /D
VHJXQGDTXHVXSRQHXQ LQWHUPHGLR WDQWRHQ ODREUDFRPSOHWDGH%ULQHVFRPRHQHVWH
OLEURHQFRQFUHWRODFRQVWLWX\HQORVSRHPDVVDWtULFRV/RVSRHPDVPiVLQWHQVRV\PiV
FHUFDQRV D OD YR] GH%ULQHV VH VLW~DQ HQ OD SULPHUD \ OD WHUFHUD SDUWH HQ ODV TXH HO








SDOSDEOH GH GRV HOHPHQWRV PX\ FDUDFWHUtVWLFRV GHO QXHYR PRPHQWR GH OD SRHVtD GH
%ULQHVHOHURWLVPRVHSDUDGRGHODPRUORTXHOXHJRVHUiQ³ORVSODFHUHVLQIHULRUHV´\HO
HVSDFLR XUEDQR FRQQRWDGRQHJDWLYDPHQWH FRPR FRQWUDSDUWLGD ODQDWXUDOH]DDSDUHFHUi




























GHVWDFDHV HO ³QR´ HQ OD WHUFHUDHO³D~Q´HO³WRGDYtD´6LQHPEDUJR VH WUDWD VyORGH
PDWLFHV\HQHOIRQGRHVDHYROXFLyQQRHVWDOVLQRTXHHQUHDOLGDGORVSRHPDVGHXQD\
RWUDSDUWHQRVGDQXQDPLVPDYLVLyQGHOPXQGRPiVTXHHYROXFLyQKD\XQFRQWLQXR






(VWRV WDQWHRV QR VH UHIOHMDQ VyOR HQ HO WRQR \ HQ OD WHPiWLFD GH ORV SRHPDV VLQR
WDPELpQ HQ HO QLYHO HVWLOtVWLFR (V HYLGHQWH TXH GHVGH /DV EUDVDV D 3DODEUDV D OD
RVFXULGDG\GHVGHpVWHD$~QQRKDKDELGRXQGHVSRMDPLHQWRSURJUHVLYRGHOHVWLORTXH
VLQERUUDUQXQFDGHO WRGR ORVHQVRULDODSXQWDKDFLDXQDSRHVtDPiVGHVQXGDGRQGHHO
SHQVDPLHQWR WLHQH XQ SHVRPX\ LPSRUWDQWH VH HVWi SUHSDUDQGR DVt HO FDPLQR SDUD OD
SULPHUDSDUWHGH,QVLVWHQFLDVHQ/X]EHO
/DPD\RUGLVWDQFLDHQHOHVWLORVHDSUHFLDHQORVSRHPDVVDWtULFRVGH³&RPSRVLFLRQHV
GH OXJDU´ GRQGH HO SRHWD KDFH JDOD GH XQ MXHJR FRQ HO OHQJXDMH TXH OR DSUR[LPD  D
YHFHVDFLHUWREDUURTXLVPR\GRQGHDSDUHFHQXQDVHULHGHSURFHGLPLHQWRVTXHQRVRQ
IUHFXHQWHV HQ VX HVFULWXUD DOLWHUDFLRQHV KLSpUEDWRV SDURQRPDVLDV (O UHFXHUGR GH
4XHYHGR FX\D YLVLyQ VREUH OD PXHUWH HV LQQHJDEOH HQ %ULQHV VREUHYLHQH
HVSRQWiQHDPHQWH VLQ OOHJDU QXQFD D OD GHIRUPDFLyQ JURWHVFD H[WUHPD GHO FOiVLFR
HVSDxROODPLUDGDTXH%ULQHVSRVDDTXtVREUHHOSUyMLPRHVODGHTXLHQFRQWHPSODXQD
UHDOLGDG FX\RV UDVJRV QHJDWLYRV VH KDQ DFHQWXDGR DOSUR\HFWDUVH VREUH HO HVSHMRGH OD
QDGD
³&RPSRVLFLRQHV GH OXJDU´ VXSRQH SXHV DO PHQRV D SULPHUD YLVWD XQ
HQULTXHFLPLHQWR HVWLOtVWLFR \ WHPiWLFR GH OD REUD GH %ULQHV 3RU RWUD SDUWH OD YLVLyQ
DPDUJD GH OD VRFLHGDG DFHQW~D HO VHQWLPLHQWR SURIXQGR GH VROHGDG OD QHJDFLyQ D OD
SRVLELOLGDGGHDXWpQWLFDFRPSDxtDTXHORVSRHPDVHUyWLFRVKDEtDQPRVWUDGRGHPDQHUD
HVSHFLDOPHQWH GRORURVD SRU RWUD SDUWH YDULRV GH HVWRV SRHPDV LURQL]DQ VREUH HO
FRPSRUWDPLHQWRVH[XDO\DPRURVRGHORVSHUVRQDMHVUHWUDWDGRV&RPR\DVHxDODUD-RVp
2OLYLR -LPpQH] HQ OD FLWD FRSLDGD DO SULQFLSLR GH HVWH DSDUWDGR KD\ HQ HO IRQGRXQD















VREUH WRGR FXDQGR UR]DQ FODYHV GH OD ELRJUDItD tQWLPD GHO SRHWD ODVKDFH
LQFLGLUHQXQGHOLEHUDGRKHUPHWLVPR
/D UD]yQ GH HVWD SRHVtD VDWtULFD SXHGH HVWDU HQ XQ FLHUWR FDQVDQFLR GH
PDQHMDUVLHPSUHORVPLVPRVWHPDV\HQXQWHPRUDODPDQHUDPLHQWRSRUTXH
OD SRHVtD GH %ULQHV SDUWH FRQ IUHFXHQFLD GH VLWXDFLRQHV FRWLGLDQDV SHUR VX

























RSFLyQ GH %ULQHV HV WDQ YiOLGD FRPR OD RWUD GH KHFKR TXL]iV FRQYHQJDPHMRU D VX
YLVLyQGHOPXQGRHQODVTXHXQDH[LVWHQFLDUHJLGDSRUHOD]DU\HOWLHPSRGHVWUXFWRUQRV
FRQYLHUWH D WRGRV HQ VHUHV GpELOHV \ DEVXUGRV YpDVH VL QR HO SULPHU SRHPD GH OD
VHFFLyQ³9LGDVSDUDOHODV´3RUWDQWRQRHVQHFHVDULRFLWDUQRPEUHV\DTXHORTXHVH
HVWi VDWLUL]DQGR QR HV HO HUURU PRUDO GH XQDV SHUVRQDV GHWHUPLQDGDV VLQR OD GpELO \
ULVLEOHFRQGLFLyQKXPDQD/RTXHVt VHHFKDGHPHQRVHVTXHHVD LQGXGDEOHFRQH[LyQ
FRQXQDFRVPRYLVLyQSURSLDQRVHGHMHOHHUFRQPiVFODULGDGHQHOSRHPD/DULVDRPiV
ELHQ OD VRQULVD TXH VH WUDQVPLWH HQ HVWRV WH[WRV VL QR FRQRFHPRV D VX DXWRU QR QRV
KDEOD SRU Vt VROD GH XQD YLVLyQ GHO PXQGR H[FHSWR HQ DOJ~Q SRHPD GH WUD]R PiV
LQFLVLYR\FRUWDQWH+XELHVHVLGRQHFHVDULDTXL]iVXQDULVDPiVDPDUJDPiVFUXHOFRPR
ODTXHVt VHSHUFLEHHQSRHPDVFRPR³9LGDVSDUDOHODV´R³/DVWLPRVRHQDPRUDGR´/R













OR TXH VH WUDWD HV GH GHIHQGHU XQD LGHRORJtD \ HO VWDWX TXR GH XQD VRFLHGDG HVWH \R
  
SRpWLFR WUD]D GHVGH VX DPRUDOLGDG XQD PRUDO SURSLD TXH QDFH VyOR GH OD OLEHUWDG
LQGLYLGXDO'HOQLKLOLVPRPHWDItVLFRVXUJHXQQLKLOLVPRPRUDOFX\DDFHSWDFLyQVHGLEXMD
DWUDYpVGHORVSRHPDVVDWtULFRV\GHORVSRHPDVHUyWLFRVTXHQRDPRURVRVHQODPD\RU
SDUWHGH ORVFDVRVGH ODVRWUDVVHFFLRQHV$Vt ODYHUWLHQWHpWLFDGHODSRHVtDGH%ULQHV
QRVRIUHFHXQDOHFWXUDPX\SDUWLFXODUGHORTXHHVPRUDODOJRTXH\DVHSRGtDDGLYLQDU
HQXQSRHPDFRPR³/DPXHUWHGH6yFUDWHV´
/D YLVLyQGHOPXQGR WUDQVPLWLGD HQ$~QQR VH SODVPD D WUDYpV GH XQRV YHUVRV FX\D
HVWUXFWXUD UtWPLFD QR GLILHUH SUiFWLFDPHQWH HQ QDGD GH OD ULTXH]D PpWULFD ORJUDGD HQ
3DODEUDVDODRVFXULGDGVLELHQKD\XQDPD\RUWHQGHQFLDDODUHJXODULGDGTXHHQDTXHO
OLEUR /RV PHWURV PiV XVDGRV VLJXHQ VLHQGR HO HQGHFDVtODER HO KHSWDVtODER \ HO



















(Q OD SULPHUD VHFFLyQ GHO OLEUR %ULQHV HQVD\D XQ OHQJXDMH PiV GHVQXGR FDVL











KHFKR GH TXH VHD pVWD \ QR OD VHJXQGD OD TXH Gp WtWXOR D WRGR HO YROXPHQ (V HQ
³,QVLVWHQFLDV HQ /X]EHO´ HQ GRQGH%ULQHV DUULHVJD XQ WLSR GH HVFULWXUDPiV QRYHGRVD




([LVWH FRQ WRGR XQD UD]yQ DXQPiV SRGHURVD SDUD HOHJLU FRPR HStJUDIH GH WRGR HO
SRHPDULR ,QVLVWHQFLDV HQ /X]EHO /D DFHSWDFLyQ GH OD PHQWLUD FRPR ~QLFD IRUPD GH
VHJXLU YLYLHQGR HO FRQFHSWR GH ³HQJDxR´ VyOR SXHGH HQWHQGHUVH SOHQDPHQWH GHVSXpV
GHO GHVFHQVR D ORV LQILHUQRV TXH FRQVWLWX\H ³,QVLVWHQFLDV HQ/X]EHO´6yORGHVSXpVGH




FRPR YHUHPRV HQ HO FDStWXOR TXLQWR HV HQ JUDQ PHGLGD HO UHIOHMR LQYHUWLGR GHO





FXDOTXLHU DWULEXFLyQ SRVLEOH 7DPELpQ VH KDEOD GH QDGD FXDQGR VH KDEOD GH ROYLGR
SRUTXHHQWUHHOÈQJHO\/X]EHOVyORPHGLD ODPHQWLUDIXJDFtVLPDGH ODYLGD&RPRHO
SURSLR%ULQHVH[SOLFD/X]EHOHOROYLGRHV³>]OD1DGDFRPRSRVLELOLGDGIUXVWUDGD\




(VH FXOWLYR GH OD SDUDGRMD VLW~D HQ XQD GLItFLO HQFUXFLMDGD D OD UD]yQ VL OD SURSLD
UHIOH[LyQ UDFLRQDO OOHYD D OR SDUDGyMLFR HVWR VLJQLILFD TXH OD UD]yQ OOHYDGD DO OtPLWH
DFDEDURPSLHQGRFRQODOyJLFD\SRUWDQWRVHGHVWUX\HDVtPLVPD1RHVGHH[WUDxDUTXH




























LOXVLyQ GH XQ UHFXHUGR TXH SHUVLVWH DO ROYLGR D WUDYpV GH OD FRQWHPSODFLyQ GH OD
QDWXUDOH]DGHOPLWRGHODLQIDQFLD\GHODH[DOWDFLyQYLWDOTXHVHDVRFLDDODH[SHULHQFLD
HUyWLFD
(O HURWLVPR WDO \ FRPR VH PDQLILHVWD HQ HVWD VHJXQGD SDUWH FRQWLQ~D OD OtQHD
YLQFXODGDDOHVSDFLRXUEDQRTXH\DVHKDEtDDSDUHFLGRHQ$~QQR\TXHDKRUDKDOODUiVX
IRUPXODFLyQ SUHFLVD HQ HO WtWXOR \ ORV YHUVRV GH XQR GH ORV SRHPDV ³/RV SODFHUHV
LQIHULRUHV´3DUHFHFRPRVLHOSRHWDVHGLMHUDDVtPLVPRTXHKD\TXHHQJDxDUVHSHURQR
WDQWR)UHQWHD ODPHQWLUDGH ODSDVLyQDPRURVDDERFDGD WDPELpQD ODGHUURWDIUHQWHD
/X]EHO UHVXOWDPHQRVDUULHVJDGRRSWDUSRUSHTXHxRVHQJDxRV OD IXJD] LQWHQVLGDGGHO
VH[R VLQ HVSHUDU HO GRQGHPDVLDGRYDOLRVRGHO DPRU3HUR SRU RWUD SDUWH HVH IUDFDVR
DFHSWDGRGHDQWHPDQRYDDFRPSDxDGRGHXQDYROXQWDGTXHLQVLVWHHQKDFHUODYLGDPiV
LQWHQVD HQ HQJDxDU D OD QDGD XQD \ RWUD YH] D WUDYpV GHO SODFHU ORV HQFXHQWURV FRQ
FXHUSRVDQyQLPRVVXSRQHQODUHSHWLFLyQODLQVLVWHQFLDSRUWDQWRGHXQULWRDWUDYpVGHO
FXDOVHVLHQWHXQD\RWUDYH]HOWULXQIRLOXVRULRGHODYLGDVREUHHOÈQJHOGHODQDGD
/D SUHVHQFLD GH HOHPHQWRV PHWDSRpWLFRV SXHGH HQWHQGHUVH WDPELpQ GHVGH HVD
SHUVSHFWLYD(QHVWHVHQWLGRHVVLJQLILFDWLYRTXHHOSULPHUSRHPDGH³,QVLVWHQFLDVHQHO









DPRU FRQVLJR PLVPR FRQ HO MRYHQ TXH IXH (VWH PLWR PiV DOOi GH ODV SRVLEOHV
UHIHUHQFLDVKRPRVH[XDOHVQDFHWDPELpQGHOHQIUHQWDPLHQWRFRQHOROYLGRODPHPRULD
YH URWD VX FRQWLQXLGDG SRU HO FRQWLQXR HPEDWH GH /X]EHO \ DVLVWLPRV DVt D XQ
GHVGREODPLHQWRGHO\RSXHVQRHVSRVLEOHUHFRQRFHUDODPLVPDSHUVRQDHQHODGXOWRHO
MRYHQ\HOQLxRWDQGLVWLQWDHVVXQDWXUDOH]DSURIXQGD
/D H[WUDxH]D UHIOHMDGD HQ LPiJHQHV LUUDFLRQDOHV\SDUDGRMDVSUHVHQWH HQ ODSULPHUD
VHFFLyQ DSDUHFH WDPELpQHQ³,QVLVWHQFLDVHQHOHQJDxR´$VtQRVHQFRQWUDPRVHQHVWH
SRHPDULR FRQ XQD PD\RU SUHVHQFLD GH XQ VLPEROLVPR PiV H[SOtFLWR DOJXQD YH]
H[SUHVDGRDWUDYpVGHLPiJHQHVSRFRKDELWXDOHVHQ%ULQHVTXLHQUDUDYH]KDEXVFDGROD





DXWRPyYLO TXH QR KD VXFHGLGR QXQFD (Q ³(O H[WUDxR KDELWXDO´ HO SURWDJRQLVWD
SRHPiWLFR UHFLEH XQD \ RWUD YH] OD YLVLWD GH XQ ORFR XQ DQFLDQR TXH VLPEROL]D
HYLGHQWHPHQWHHO7LHPSRSHURTXHVHSUHVHQWDFRPRXQDDSDULFLyQIDQWDVPDO
(VWH DFHUFDPLHQWR VLHPSUH SXQWXDO FRQ WRGR D XQD SRHVtD PiV DELHUWDPHQWH
VLPEyOLFD \ HQ DOJXQRV FDVRVPiVKHUPpWLFD QRQDFH WDQWR GH XQDE~VTXHGD IRUPDO
FRPR GHO FRQWHQLGR GHO OLEUR %ULQHV QR HV XQ SRHWD GDGR D DYHQWXUDV IRUPDOHV QL D
WpFQLFDV YDQJXDUGLVWDV /R TXH KD\ HQ HVWH FDVR HV PiV ELHQ XQ UHIOHMR GH ODV
H[SHULHQFLDVFRQODVTXHVHHQIUHQWDHOSRHWDODVFXDOHVGDGRHODEVXUGR~OWLPRHQTXH
  
VH IXQGDPHQWDQ QR VLHPSUH SXHGHQ H[SUHVDUVH FDEDOPHQWH GHVGH OD H[SHULHQFLD
FRWLGLDQDQLGHVGHXQDVHUHQDUHIOH[LyQUDFLRQDO

>] KH SURFXUDGR VLHPSUH QR RVFXUHFHU HO WH[WR VLQR FRQVHJXLU ODPi[LPD
FODULGDG VLQ TXH HVWR SXGLHUD MXVWLILFDU QXQFD OD VLPSOLILFDFLyQ R HO
HPSREUHFLPLHQWRGHOSRHPD6LODH[SHULHQFLDTXHVHUHYHODHVFRPSOHMD\HQ
SULQFLSLRRVFXUDHOSRHPDDFXVDUiHVWDGLILFXOWDGSHURFRQYROXQWDGVLHPSUH
\ HVWR FRQ HO Pi[LPR ULJRU GH ORJUDU XQD H[SUHVLyQ ORPiV FODULILFDGRUD
SRVLEOH'HDKtTXHPLOXFKDSRUHOOHQJXDMHVHDSRUKDOODUODPD\RUOXFLGH]
















TXH DSDUHFtDQ HQ 0DWHULD QDUUDWLYD LQH[DFWD \ HQ RFDVLRQHV HQ 3DODEUDV D OD
RVFXULGDG KD\EDVWDQWHVSRHPDVGHXQDH[WHQVLyQPiVELHQFRUWD PiVGHXQ WHUFLR






SRHPD EUHYH QR VXSRQH VLQ HPEDUJR XQ SUHGRPLQLR GH OR SXUDPHQWH HPRFLRQDO R
VHQVRULDOVREUHORUHIOH[LYRRDXQDE~VTXHGDGHODSXUDHIXVLyQOtULFD1RVHWUDWDGHXQ
DFHUFDPLHQWRDIRUPDVGHODSRHVtDEUHYHFRPRHOKDLNXRHQQXHVWUDyUELWDFXOWXUDOOD































(O RWRxR GH ODV URVDV  3UHPLR 1DFLRQDO GH 3RHVtD XQD GH ODV FLPDV GH VX
SURGXFFLyQFRQWLQXDGHPDQHUDGHVWDFDGDHOFXOWLYRGHODSRHVtDFRPRPHPRULD/DYR]
OtULFD DXQTXH FRQVFLHQWH GH VX SUHFDULHGDG LQWHQWD UHFREUDU OD SOHQLWXG GHO SDVDGR D
WUDYpVGHODSDODEUD\GHOUHFXHUGRSDUDORTXHQRGHMDUiLQFOXVRGHLQYRFDUODD\XGDGH
HVHRWURGHVFRQRFLGRTXHHVHOOHFWRU$XQTXHODYR]TXHGLFWDHVWRVSRHPDVVDEHTXHHO
ROYLGR JDQDUi OD ~OWLPD EDWDOOD FRQItD HQ TXH OD HVFULWXUD OH FRQFHGD YLFWRULDV
SURYLVLRQDOHVSDUDVHJXLUYLYLHQGR&RQHVWHSRHPDULR UHFREUD%ULQHVDVtHO ODGRPiV
SRVLWLYRGHVXYLVLyQSRpWLFD\DXQTXHHORWRxRGHODPDGXUH]DQXQFLDODFHUFDQtDGHO





\ HO ³GRORULGR VHQWLU´ TXH SHUFLEH DO PLVPR WLHPSR OD LQDQLGDG GH WRGR VLQ TXH HO
FRQIOLFWRHQWUHHODEVXUGRH[LVWHQFLDO\HOYLWDOLVPROOHJXHDUHVROYHUVHHVPiVFRPRVL
HVHFRQIOLFWRIXHUDODUD]yQGHVHUGHODSRHVtDVLQRGHODHQWHUDH[LVWHQFLD
1R REVWDQWH HVD LQWHQVLGDG YLWDO UHFREUDGD VyOR SXHGH HQWHQGHUVH GHVGH HO FDPLQR
QRFWXUQRHPSUHQGLGRHQ$~QQRH,QVLVWHQFLDVHQ/X]EHO OLEURpVWH~OWLPRFRQHOTXH
FRPSDUWH OD SUHVHQFLD GH OD PHWDSRHVtD \ HO HQIUHQWDPLHQWR HQWUH PHPRULD \ ROYLGR
'HVGH HO HQJDxR DVXPLGR HQ HVH ~OWLPR SRHPDULR HO SRHWD SXHGH RSWDU SRU OD
FHOHEUDFLyQ GHO LQVWDQWH \ ROYLGDUVH YROXQWDULDPHQWH SRU XQ PRPHQWR GHO SRUYHQLU
DWHUUDGRU 2 ELHQ UHFUHDUVH HQ HO UHFXHUGR VLHQGR FRQVFLHQWH GH VX IUDJLOLGDG DQWH HO






FXDWUR DxRV GD XQ WRQR HVSHFLDO D (O RWRxR GH ODV URVDV XQ OLEUR HVFULWR GHVGH HO
³RWRxR´GHODYLGDRDVtDOPHQRVORFUHHHOSRHWD\TXHSRUWDQWRVLQGHMDUGHEXVFDU
VXVSURSLDVURVDVHQHOSUHVHQWHGHEHUHFRJHUODVWDPELpQGHOSDVDGRYLYLGR$VtUHVXPH




DXQTXH QR GHO WRGR DXVHQWH HQ OD ODERU DQWHULRU GH %ULQHV QXQFD KDEtD




HVSHUDQ]DU FX\D EDVH VLQ VHUGHRUGHQ UHOLJLRVR VH UHVXHOYH HQXQD DFWLWXG
FHOHEUDWRULDGHODYLGDDSHVDUGHOILQDOLQHOXFWDEOHGHOD1DGD







        >]
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      >]

/D UHIHUHQFLD D OD ³LQIHUWLOLGDG´ QRV VLW~D HQ XQD YLVLyQ TXH SRFR R QDGD WLHQH TXH
HVSHUDUGHOIXWXURVLORTXHHVIpUWLOHVDTXHOORTXHVHSUR\HFWDHQHOSRUYHQLUDWUDYpVGH
VXV IUXWRV %ULQHV QRV VLWXDUi HQ HVWH OLEUR HQ UHDOLGDG HQ WRGD VX REUD HQ XQD
SHUVSHFWLYD TXH SULYLOHJLD HO SUHVHQWH \ HO SDVDGR VREUH HO IXWXUR FX\D HVWDFLyQ
GHILQLWLYDHVODPXHUWH3RUWDQWRHOSRHWDLQVLVWHHQFRJHUODVURVDVGHODYLGDVLQFRQILDU





SyUWLFR LQVLVWH HQ HVD REOLJDFLyQ PDUFDGD SRU HO LPSHUDWLYR ³HQFLpQGHWH´ FRPR
WDPELpQVRQLPSHUDWLYRVHQODWtQFDUSH\FROOLJH/DGLIHUHQFLDHVTXHDTXtQRHVVyOROD
PXFKDFKD YLUJR \ HO MRYHQ TXLHQHV GHEHQ GLVIUXWDU GH OD H[LVWHQFLD VLQR TXH HO
SURWDJRQLVWDSRHPiWLFRHQHOTXHVHSUR\HFWDHO\RELRJUiILFRGHXQKRPEUH\DPDGXUR
VHYHLPSHOLGRSRUODSURSLDYLGDDODREOLJDFLyQGHVHJXLUVLHQGRILHODpVWDGHYLYLUFRQ
OD Pi[LPD LQWHQVLGDG SRVLEOH (VD GLIHUHQFLD HV OD TXH VH H[SUHVD WDPELpQ HQ OD
H[SUHVLyQ³RWRxRGHODVURVDV´
-DFLQWR%HQDYHQWH HVWUHQy HQXQD FRPHGLD WLWXODGD5RVDV GH RWRxR%ULQHVQR













VyOR GRV SRGUtDQ VHU ~WLOHV HQ HVWH FDVR VX YDORU GH ³PDWHULD´ R TXL]iV WDPELpQ
³FRQWHQLGR´PDWHULD´FDVDGHPDGHUD´FRQWHQLGR³YDVRGHDJXD´RGH³QDWXUDOH]D´R




RSWLPLVWDV FRQ WRGDV ODV UHVHUYDV TXH VH TXLHUDQ KDFHU D HVWD SDODEUD GH )UDQFLVFR











SLVWD HVFODUHFHGRUD KDFLD OR HVHQFLDO GH VX PXQGR SRpWLFR OD FRQFLHQFLD GHO
DSDJDPLHQWR \ HO HVSOHQGRU GH OD UHDOLGDG LQGLVROXEOHV FRPR FODYH ~OWLPD GH OD
H[LVWHQFLD´
FRUGXUD\DODPRUDOGHXQGRQ-XDQ\FX\DV³URVDVGHRWRxR´QRVRQVLQRHOFDVWR\WUDQTXLORDPRUGHXQPDWULPRQLREXUJXpVTXHKDEtD VLGRKDVWDHQWRQFHVDPHQD]DGRSRU VXVFRQWLQXDV LQILGHOLGDGHV$Vt VRQHVDVURVDVHQERFDGH ODDEQHJDGDPXMHUGHOGRQ-XDQ³/RVDPRUHVDOHJUHVORVDPRUHVIiFLOHV>@YHQ






SHUVLVWHQWHV HVSDFLRVGH ODPHPRULDTXHFRLQFLGHQFRQ ORVGH ODSURSLDFUHDFLyQ3RU
RWUDSDUWHHQHVSHFLDOHQORVSRHPDV³DIULFDQRV´VHSHUFLEHXQDYLVLyQFDVLUHOLJLRVDGHO
SDLVDMHFRPRVLVHSUHVLQWLHUDVLQHQFRQWUDUODQXQFDODFODYHGHXQPLVWHULRLQWHPSRUDO






OD UHYLVWD 3HxD /DEUD DSDUHFtDQ DJUXSDGRV VHJ~Q HVWD UHIHUHQFLD JHRJUiILFD DTXt
DSDUH]FDQGLVSHUVRV\HQXQRUGHQGLVWLQWR(QSULPHUOXJDUUHVXOWDXQDHOHFFLyQQDGD
DUELWUDULD \D TXH IDYRUHFH XQD OHFWXUD PiV JOREDO GHO SRHPDULR GH RWUD PDQHUD VH
FRUUHUtD HO ULHVJR GH XQD OHFWXUD GHPDVLDGR VXSHUILFLDO HQ OD TXH OD DGVFULSFLyQ D XQ
PDUFRJHRJUiILFRSDUHFHUtDPiVLPSRUWDQWHGHORTXHHVHQUHDOLGDG'HKHFKRUHVXOWD
PiV SHUWLQHQWH VX YLQFXODFLyQ D RWURV HVSDFLRV ORV PHGLWHUUiQHRV \ ODV YLYHQFLDV
DVRFLDGDV D pVWRV TXH VX SHUWHQHQFLD DO FRQWLQHQWH DIULFDQR (Q VHJXQGR OXJDU ORV
~OWLPRV GRV OLEURV GH %ULQHV QR VH GLYLGHQ \D HQ VHFFLRQHV GLIHUHQFLD TXH \D VH KD
FRPHQWDGR DO KDEODU GH ODV GLVWLQWDV HWDSDV GH VX REUD SRpWLFD &RPR GLFH 'LRQLVLR
&DxDV³>]ODVXFHVLyQGHORVSRHPDVVLJXHLQLQWHUUXPSLGDPHQWHHOIOXLUGHODYLGD\
GH OD FUHDFLyQ GH OD TXH HOOD KD VXUJLGR VLQ TXH HO DXWRU KD\D TXHULGR VXEGLYLGLU R
VHSDUDU WHPiWLFDPHQWHHODVtXQLWDULRFRQWHQLGRGHOFRQMXQWR´3HUR MXQWRDHVWRHV
SUHFLVRVHxDODUHQFRQH[LyQWDPELpQFRQ/D~OWLPDFRVWDTXH\DKDSDVDGRHOWLHPSR






$ SDUWLU GH DKRUD HO SRHWD GHEH SURIXQGL]DU WDQ VyOR HQ OR \D FRQRFLGR VLHQGR
FRQVFLHQWH VLQ HPEDUJR TXH HQ HO RVFXUR WHUUHQR HQTXH VHPXHYH WRGR VRQ WDQWHRV
$VtHQHVWH~OWLPRPRPHQWRGHODREUDGH%ULQHVODHVWUXFWXUDGHORVOLEURVUHIOHMDHVD
QXHYDUHDOLGDGVHQRVGDWRGRIXQGLGRSRUTXHHQODYLGDVHIXQGHQLJXDOPHQWHROYLGR\
PHPRULD HVSOHQGRU \ DSDJDPLHQWR JRFH \ GRORU OX] \ RVFXULGDG EHOOH]D \
SRGUHGXPEUHHORWRxR\ODVURVDV1RKD\SRUFRQVLJXLHQWHWDQWRWHPDVFRPRPDWLFHV
YDULDFLRQHV VREUH HO ~QLFR WHPD SRVLEOH OD H[SHULHQFLD GH OD YLGD TXH HV WDPELpQ
H[SHULHQFLDGHODPXHUWH
(Q ODHVWUXFWXUDGHOOLEURKD\TXHVHxDODUWDPELpQODFRPELQDFLyQGHSRHPDVEUHYHV
FRQ RWURV GH H[WHQVLyQ PHGLD R ODUJD /D PD\RU SUHVHQFLD GH ORV SRHPDV EUHYHV
FRUUHVSRQGH HQ DOJXQRV FDVRV D FRPSRVLFLRQHV TXH VRQSXUD HIXVLyQ OtULFD DOJRQDGD
KDELWXDOFRQODUHODWLYDH[FHSFLyQGH/DVEUDVDVHQODSRHVtDGH%ULQHVGRQGHHOSXUR
JRFH GH ORV VHQWLGRV R OD HPRFLyQ VRQ FDVL VLHPSUH PDWL]DGDV SRU OD LQWHOLJHQFLD
GLVWDQFLDGRUD (O SRHWD TXH WDQWR KD UHIOH[LRQDGR VREUH HO PXQGR \ VX SUHFDULHGDG
SDUHFH FRPR VL DKRUD GHFLGLHUD TXH QR WLHQH \DPXFKRPiV TXH GHFLU \ TXH SUHILHUH
YROFDUVH JR]RVDPHQWH HQ DTXHOOR TXH HO PLVPR OODPD HQJDxR 1R REVWDQWH HVRV
PRPHQWRV GH SXUR OLULVPR VRQ DTXt WDPELpQ RFDVLRQDOHV \ OD UHIOH[LyQ VLQ OOHJDU D
RFXSDU HO SDSHO TXH WLHQH HQ OLEURV FRPR3DODEUDV D OD RVFXULGDG R ,QVLVWHQFLDV HQ
/X]EHOVLJXHVLHQGRIXQGDPHQWDO'HQXHYRVHGDSXHVHVDIXVLyQHQWUHHOHPHQWRVTXH
SDUHFHQ D OD YH] LUUHFRQFLOLDEOHV H LQGLVROXEOHV HO VHQWLPLHQWR \ HO SHQVDPLHQWR OD
VHQVRULDOLGDG\ODUHIOH[LyQGHVQXGD
(QDSR\RDGLFKD VHQVRULDOLGDG VH DSUHFLDFLHUWD WHQGHQFLDD OD UHJXODULGDGPpWULFD
TXHFRQFLHUWDIUHFXHQFLDVHSODVPDHQXQDFRPELQDFLyQGHHQGHFDVtODERV\DOHMDQGULQRV
TXH SXHGH DFRPSDxDUVH GH RWURV PHWURV RFDVLRQDOHV HQHDVtODERV KHSWDVtODERV
GRGHFDVtODERV&RPRHOHPHQWRSRFRKDELWXDOHQ%ULQHVQRVHQFRQWUDPRVHQFXDWUR











SXUR TXH VXHOH DVRFLDUVH FRQ HVWD IRUPD SRpWLFD OH FXDGUD PHMRU HO XVR GH XQD




WDQWRQRKD\ UHDOPHQWHQLXQ LQWHQWRGH UHFXSHUDU IRUPDVSRpWLFDV WUDGLFLRQDOHVQLGH
LQYHVWLJDU ODV SRVLELOLGDGHV GH XQD PXVLFDOLGDG PiV DFHQWXDGD 6t H[LVWH XQD
H[SORUDFLyQGH XQ OLULVPR OLEHUDGRGH LPSXUH]DV SRUPiVTXHHVDV ³LPSXUH]DV´ VHDQ
HVHQFLDOHV H LJXDOPHQWH SRpWLFDV HQ %ULQHV TXH RFDVLRQDOPHQWH SXHGH H[SUHVDUVH D
WUDYpVGHODULPD
(Q GHILQLWLYD HQFRQWUDPRV HQ HO SRHPDULR XQ%ULQHV TXH GRPLQD SHUIHFWDPHQWH VX
PXQGR SRpWLFR GHO TXH H[SORUD \D WRGDV VXV SRVLELOLGDGHV WDQWR SXUDPHQWH IRUPDOHV
SRHPDV EUHYHV \ ODUJRV GLYHUVLGDG GHPHWURV RFDVLRQDO XVR GH OD ULPD FRPR GH
VLJQLILFDGR \ FRQVWUXFFLyQ GHO SRHPD YLWDOLVPR UHIOH[LyQ OLULVPR SXUR SRHVtD GH
SHQVDPLHQWR WRQR HSLJUDPiWLFR VHQVRULDOLGDG /D FDSDFLGDG SDUD FDQWDU OD YLGD





















HQWUH ORV HVSDFLRV QDWXUDOHV \ ORV HVSDFLRV XUEDQRV VLQ TXH VH DEDQGRQH WDPSRFR OD
WHPiWLFDGHOFXHUSRFRPRWHUULWRULR
7UHVVtPERORVSDUHFHQDUWLFXODUWRGRHOOLEURHODJXDHQHVSHFLDOHOPDUODOX]\ORV
HVSHMRV /D OX] TXH SXHGH VLPEROL]DU WDQWR OD YLGD FRPR ODPXHUWH DPELJHGDG TXH
FRPSDUWHFRQHODJXDHOHMHPSORPiVFODURHVHOSRHPD³(OQDGDGRU´/RVHVSHMRVWDQ








FDSDFLGDG GH OD HVFULWXUD SDUD UHWHQHU SDUD VDOYDU GH OD GHVWUXFFLyQ OD H[LVWHQFLD (O
SRHWD LQWHQWD D WUDYpV GH VXV YHUVRV OR TXH HV D OD YH] XQD GHVSHGLGD \ XQD~OWLPD \
GHVRODGDGHFODUDFLyQGHDPRUDXQDYLGDTXHVLHQWHFDGDYH]PiVIUiJLO(OOHFWRUHO
SRHWD HO SRHPD VRQ WUHV UHDOLGDGHV VREUH ODV TXH HV QHFHVDULR LQWHUURJDUVH QR FRPR







GH OD YLGD$XQTXHQR VDEHPRV VL%ULQHV SXEOLFDUiPiV OLEURV Vt VDEHPRVTXH VLJXH
HVFULELHQGR\SXEOLFDQGRSRHPDVHOWtWXORGHOSRHPDULR\HOWRQRGHVXVWH[WRVVXJLHUHQ
HOFLHUUHGHXQDREUDTXHFRPRODYLGDTXHWHVWLPRQLDVLHQWHTXHHVWiOOHJDQGRDHVD
RULOOD GHILQLWLYD GH VX FLHUUH (O OLEUR VLQ HPEDUJR VH DEUH FRQ FLQFR SRHPDV TXH
UHFXSHUDQHOWLHPSRGHODLQIDQFLD$VtHOSURSLROLEURVHFLHUUDWDPELpQVREUHVLPLVPR
QDFLPLHQWR\PXHUWHLQIDQFLD\YHMH]VRQORVGRVSLODUHVVREUHORVTXHVHDVLHQWDWRGRHO







/D H[SUHVLyQ YXHOYH D DFHUFDUVH D FLHUWD GHVQXGH] H[SUHVLYD YLVLEOH LQFOXVR HQ OD
EUHYHGDGUHODWLYDGHORVSRHPDVLQFOXLGRVPiVGHODPLWDGGHORVWH[WRVQRVXSHUDQORV
TXLQFHYHUVRV(OPRYLPLHQWRGHYDLYpQTXHVHREVHUYDHQVXSRHVtDODVHQVRULDOLGDG






D OD REUD WRWDO HV TXH GLFKD VREULHGDG QR YLHQH WDQWR GH XQD QHFHVLGDG GH DQiOLVLV
LQWHOHFWXDO FRPR GH XQPXQGR FX\DV OtQHDVPDHVWUDV \D FRQRFHPRV \ TXH VH QRV GD
DKRUD D YHFHV HQ SDODEUDV GHO SRHWD FDVL D PDQHUD GH ³DJXDIXHUWHV´ /D SDODEUD






TXL]iV VHDPHMRU GHFLU TXHQRV HQFRQWUDPRV DQWH XQD HVFULWXUD TXH VH DSUR[LPD D XQ
OLULVPR SXUR HQ GRQGH OD HPRFLyQ VH YD GHVQXGDQGR GH UHIOH[LRQHV \ GH UHIHUHQWHV
H[WHUQRV DXQTXH DPERV HOHPHQWRV QR VH SLHUGDQ QXQFD GHO WRGR 'H HVWH PRGR OD
H[SHULHQFLDVHHVHQFLDOL]DDYHFHVSUHVFLQGLHQGRLQFOXVRGHOGHVDUUROORQDUUDWLYRTXHHV
WDQ IUHFXHQWH HQ %ULQHV (O SRHPD UHWLHQH DVt LQVWDQWHV PiJLFRV PRPHQWRV FDVL
LQWHPSRUDOHV YpDVH SRU HMHPSOR ³(O UHJUHVR GHO 9HUER´ ³([SHULHQFLD VHQVRULDO DO





³5HIOH[LyQ VREUH XQ LQFLGHQWH´ 1R REVWDQWH DXQ HQ HVRV SRHPDV PiV H[WHQVRV HO












H[SUHVLyQFRPRHVSHMRGH OD H[WUDxH]DGHOPXQGR FRPRHQHOSRHPD³5HYHUVRGH OD

 'H HOOR VRQ EXHQ HMHPSOR ORV SRHPDV ³(O GHVWLQR QR HV XQ OXJDU´ \ ³$QWHV GH HQWUDU HQ OD OX]´LQFOXLGRVHQHOOLEUR
  








    >]

'HVGHHOSXQWRGHYLVWDPpWULFRQRKD\QLQJXQD LQQRYDFLyQHQ/D~OWLPDFRVWDTXH
WLHQGH FRPR DQWHULRUHV OLEURV D LQWURGXFLU FLHUWD UHJXODULGDG HQ HO YHUVR OLEUH +D\
WDPELpQDOJ~QHMHPSORDLVODGRGHULPD³(OQLxRSHUGLGR\KDOODGRHQ(OFD´HVFULWRHQ
HQGHFDVtODERV TXH ULPDQ HQ DVRQDQWH \ ³(VSHMR HQ(OFD´ \ ³(VSHMRHQ6HYLOOD´ HQ
FRSODV HQ RFWRVtODERV (Q HO FDVR GH HVWRV GRV SRHPDV TXH HQ HO OLEUR DSDUHFHQ XQR
GHWUiVGHORWURODFHUFDQtDWHPiWLFDYLHQHUHIRU]DGDWDQWRSRUHOWtWXORFRPRSRUHOXVR






SDUWLFXODU HQ FDGDXQRGH ORV OLEURV$O ILQDO TXHGDFRPRHPEOHPDGHHVH UHFRUULGR
OOHQR GH SpUGLGDV \ PHPRULDV GH WUDLFLRQHV \ ILGHOLGDGHV XQD ILJXUD TXH QRV VLJXH






 (O HVTXHPD GH OD ULPD TXH VH DSUR[LPD D XQD GLVSRVLFLyQ HQ FXDUWHWRV HV HO VLJXLHQWH$%%$$%%$$%%$%$
  







ORV RWURV OLEURV 5HFRJH %ULQHV HQ HOORV WDQWR DOJ~Q SRHPD MXYHQLO FRPR RWUDV
FRPSRVLFLRQHV TXHGHELGRDTXHVX WRQRRVX WHPiWLFDQRFRUUHVSRQGtDQDORVOLEURV
TXH HVWDED HVFULELHQGR HQ HOPRPHQWR GH VX FUHDFLyQ KDQ LGR TXHGDQGR VLQ HVSDFLR
SURSLR GHQWUR GH(QVD\R GH XQD GHVSHGLGD 4XH SHUPDQHFHQ IXHUD GHO Q~FOHR GH OD
WUD\HFWRULDSRpWLFDEULQLDQDQRVORGHPXHVWUDHOKHFKRGHTXHHOSURSLR%ULQHVQRKD\D
LQFOXLGR QLQJXQR HQ VX SRVWHULRU \ GHILQLWLYD DOPHQRV SRU DKRUD HGLFLyQ GH SRHVtD
FRPSOHWD/RPiVLQWHUHVDQWHGHHVWHSHTXHxROLEURDSDUWHGHODFDOLGDGGHDOJXQDGHODV
FRPSRVLFLRQHV VRQ ORV FRPHQWDULRV HQSURVDGHO DXWRU VREUH FDGDXQRGH ORVSRHPDV
³H[FOXLGRV´ GH ORV TXH VH QRV LQIRUPD LQFOXVR GH ODV FLUFXQVWDQFLDV TXH URGHDURQ DO





%ULQHV DSDUWH GH TXH OD VHOHFFLyQ VHD GHO SURSLR SRHWD SRU VX SHFXOLDU FULWHULR
DQWROyJLFR /RV SRHPDV UHFRJLGRV WLHQHQ HQ FRP~Q TXH VH UHILHUHQ D XQD PLVPD












PXFKR D OD FRPSUHQVLyQ GHPL REUD SRpWLFD WDO YH] DSRUWH DOJXQRV GDWRV
SHUR QR ORV PiV VLJQLILFDWLYRV (Q HVWH VHQWLGR HV XQD WUD\HFWRULD YLWDO
SDUDOHOD D RWUDV VLQ SDUWLFXODU UHOHYDQFLD /D RWUD ELRJUDItD OD LQWHULRU WDQ
YDOLRVDSDUDPtHVODTXHKDSRVLELOLWDGRODH[SUHVLyQGHPLSRHVtDSHURpVWD
KDEUiTXHDGLYLQDUODHQORVYHUVRVSXHVVyORHVLQWHUHVDQWHSDUDORVGHPiVHQ









FHQWUD HQ ILJXUDVPX\ GLVSDUHV GH OD FUHDFLyQ SRpWLFD QR VyOR HVSDxROD FRPR UH]D HO
WtWXOR\DTXH%ULQHVLQFOX\HDVLPLVPRDDXWRUHVKLVSDQRDPHULFDQRVFRPR3DEOR1HUXGD
R *DVWyQ %DTXHUR 3UiFWLFDPHQWH WRGRV ORV WH[WRV WDO YH] SRGHPRV H[FOXLU ³/D
LPLWDFLyQ FRPR LQWHQVLILFDFLyQ SRpWLFD 1HUXGD \*DUFtD/RUFD´ WUDWDQ VREUH SRHWDV
SDUWLFXODUHVPiVTXHVREUHSDQRUDPDVJHQHUDOHVRFXHVWLRQHV WHyULFDV/DHOHFFLyQGH
ORVDXWRUHV WUDWDGRVYLHQH WDQWRGH LQWHUHVHV OLWHUDULRVFRPRGHOFRQRFLPLHQWRSHUVRQDO
















0HQFLyQ DSDUWH PHUHFH XQ WH[WR HQ SURVD FDVL GH SURVD SRpWLFD SHUR TXH VH KDFH
LPSUHVFLQGLEOHSDUD HQWHQGHU VX OtULFD0H UHILHURD/DFHUWLGXPEUHGH ODSRHVtDXQD
LQWURGXFFLyQD ODDQWRORJtD 6HOHFFLyQSURSLDSUHSDUDGDSRUHOSURSLRDXWRUSDUD OD
HGLWRULDO &iWHGUD 1R VH WUDWD GH XQD SRpWLFD VL OR TXH HQWHQGHPRV FRPR WDO HV XQD
GHVFULSFLyQ GH OR TXH HV \ OR TXH QR HV SRHVtD R GH XQ LQWHQWR GH IRUPXODU UHJODV \













³>@HO VLJQR JHQHUDO GHPL SRHVtD HV HOHJtDFR R OR TXH HV ORPLVPR GH SURIXQGR





QXHVWUR DXWRU 6LQ HPEDUJR QDGD PiV FRPHQ]DPRV D LQGDJDU HQ HVWH WHUUHQR QRV
HQFRQWUDPRVFRQXQREVWiFXORODPD\RUSDUWHGHORVFUtWLFRVXVDHOWpUPLQRVLQH[SOLFDU
TXp HQWLHQGHQ SRU ³HOHJtD´ R SRU ³HOHJtDFR´ (Q HVWH VHQWLGR HV UDUR HQFRQWUDU XQ

5DIDHO$OIDUR³([SHULHQFLDGHXQDGHVSHGLGD´&XHUYRS
'HO WRQR HOHJtDFR KDQ KDEODGR$OHMDQGUR'XTXH$PXVFR  ³$OJXQRV DVSHFWRV GH OD REUD SRpWLFD GH)UDQFLVFR %ULQHV´ &XDGHUQRV +LVSDQRDPHULFDQRV   S  -RVp /XLV &DQR ³/D SRHVtDHOHJtDFD GH )UDQFLVFR %ULQHV ³3DODEUDV D OD RVFXULGDG´ *HQHUDFLRQHV GH SRVJXHUUD 0DGULG*XDGDUUDPD  'LRQLVLR &DxDV ³)UDQFLVFR %ULQHV SOHQLWXG \ HQWXVLDVPR GH XQ FDQWR RWRxDO´
ËQVXOD,QWURGXFFLyQD(OUXPRUGHOWLHPSR0DGULG0RQGDGRULS%HUQDUGR'HOJDGR³/DREUDFRPSOHWDGH)UDQFLVFR%ULQHV´-XJDUFRQIXHJRS9LFWRU*DUFtDGHOD&RQFKDUHVHxDGHODSRHVtDFRPSOHWDHQ$%&&XOWXUDO,;0LJXHO*DUFtD3RVDGD³)UDQFLVFR%ULQHV HO 3RHWD (OHJLDFR´ %DEHOLD ; -RVp &DUORV 0DLQHU ³3DUD HVSHUDU OD QDGD´ 'H
SRVWJXHUUD%DUFHORQD&UtWLFDS*DEULHOH0RUHOOL³0RWLYRLWDOLDQRHQODOtULFDGH%ULQHV0XURVGH$UH]]R´3HxD/DEUDS3HGUR-GHOD3HxD³)UDQFLVFR%ULQHVSXHUWDDSXHUWD´3HxD/DEUDS\/XLV$QWRQLRGH9LOOHQD³6REUH³,QVLVWHQFLDVHQ/X]EHO´\ODSRHVtDGH )UDQFLVFR %ULQHV´ 3DSHOHV GH 6RQ $UPDGDQV   S  ³(O SRHPD HPEOHPD OD SRHVtD9LYHQFLDGHXQSRHPDGH)UDQFLVFR%ULQHV´3HxD/DEUDS³8QDFKDUODFRQ)UDQFLVFR%ULQHV´
2OYLGRVGH*UDQDGDS5HFLHQWHPHQWHXQDQRWLFLDGHODVHFFLyQGH&XOWXUDGH(O3DtV;,WUDtDHOVLJXLHQWHWLWXODU³/DSRHVtDHOHJLDFDGH)UDQFLVFR%ULQHVUHFLEHHO3UHPLR1DFLRQDOGHODV/HWUDV´
'DGRTXHODELEOLRJUDItDVREUHODHOHJtDHVPX\H[WHQVD\VXFDPSRGHVERUGDHOiPELWRGHHVWHFDStWXORPHFHQWUDUpVREUHWRGRHQODPRGDOLGDGGHORHOHJtDFRWDO\FRPRVHH[SOLFDPiVDGHODQWHDOXGLHQGRWDQVyORWDQJHQFLDPHQWHDODHOHJtDIXQHUDO$VLPLVPRHQWUHODH[WHQVtVLPDELEOLRJUDItDHOSUHVHQWHFDStWXORWRPDFRPREDVHFHQWUDOGHVXUHIOH[LyQORVHVWXGLRVGHOJUXSR3$62VREUHHOSDUWLFXODUHQHVSHFLDOHODUWtFXORGH3HGUR5XL]3pUH]³(OGLVFXUVRHOHJtDFR\ODOtULFDEDUURFDSpUGLGD\PHODQFROtD´HQ%HJRxD/ySH]%XHQR HG/DHOHJtD6HYLOOD8QLYHUVLGDGGH6HYLOOD  DVt FRPRHODUWtFXORGH-RVp-HV~V%XVWRV7RYDU³/DHOHJtDIXQHUDOFRPRIRUPDGHOGLVFXUVRSRpWLFR´7HRUtDGHOGLVFXUVRSRpWLFRDFWHVGX
9H FROORTXH GX 6(/7RXORXVH 8QLYHUVLWp GH 7RXORXVH/H0LUDLO  HVWH ~OWLPR WH[WR DQDOL]D ODHOHJtDIXQHUDOSHURVXVFRQFOXVLRQHVUHVXOWDQPX\LQWHUHVDQWHVDODKRUDGHYDORUDUDOJXQRVDVSHFWRVGHODSRHVLDGH%ULQHV
  
FRPHQWDULR GHPD\RU H[WHQVLyQ FRPR HO TXH DO UHVSHFWR QRV RIUHFH$OHMDQGUR'XTXH
$PXVFR

6H WUDWDGH ODPiVJHQXLQD WUDGLFLyQHOHJtDFDKLVSDQDFDUDFWHUL]DGDSRUHVH
³GRORULGR VHQWLU´ FRQVHFXHQFLD GH OD LPSODFDEOH FRQFLHQFLD GH OD SpUGLGD
VXFHVLYD GH OD YLGD \ HQ FRQWUDVWH SRU OD H[DOWDFLyQ GH OD EHOOH]D PiV
DQRQDGDQWH FXDQWR PiV HItPHUD (O HVWRLFLVPR YLWDO \ HO FDUiFWHU
FRQWHPSODWLYRHVFpSWLFR\PHWDItVLFRVRQDVLPLVPRFRQQRWDFLRQHVDGMXQWDV
DQXHVWUDWUDGLFLyQHOHJtDFD7UDGLFLyQTXHHQ(VSDxDVHLQLFLDHQHOVLJOR;9
FRQ -RUJH0DQULTXH \ WUDV FRQWLQXDU GXUDQWH ORV VLJORV;9, \;9,, FRQ
*DUFLODVR\ORVPHWDItVLFRV$OGDQD0HGUDQR$QGUDGD4XHYHGROOHJDKDVWD
QXHVWURV GtDV UHSUHVHQWDGD SRU OD REUD GH $QWRQLR 0DFKDGR 1R PHQRV










GH ORV WtWXORVTXHGHQWURGHFDGDREUD UHVSRQGHQPHMRU DOPRGHORHOHJtDFR3RURWUD











&RPSRVLFLyQ SRpWLFD GHO JpQHUR OtULFR HQTXH VH ODPHQWD ODPXHUWHGHXQD
SHUVRQDRFXDOTXLHURWURFDVRRDFRQWHFLPLHQWRGLJQRGHVHUOORUDGR\ODFXDO
HQ HVSDxRO VH HVFULEH JHQHUDOPHQWH HQ WHUFHWRV R HQ YHUVR OLEUH (QWUH ORV
JULHJRV \ ODWLQRV VH FRPSRQtD GH KH[iPHWURV \ SHQWiPHWURV \ DGPLWtD
WDPELpQDVXQWRVSODFHQWHURV

6L XVDPRV HO WpUPLQR FRQ WRWDO OD[LWXG \ SRU HOHJtD HQWHQGHPRV XQ SRHPD WULVWH QR
HVWDPRV GLFLHQGR QDGD /D ³WULVWH]D´ PD\RU R PHQRU GH XQ SRHPD QR VyOR FRQOOHYD
FLHUWRJUDGRGHVXEMHWLYLGDGVLQRTXHQRVDFHUFDPiVDXQDSVLFRORJtDHOHPHQWDOTXHDOD
UHDOLGDGGHOSRHPDFRPRREMHWRDUWtVWLFR\FRPRKHFKRYHUEDOQRREVWDQWHHOHOHPHQWR
SVLFROyJLFR QR HV GHO WRGR GHVGHxDEOH FRPR OXHJR YHUHPRV 3RU RWUD SDUWH VL QRV
YDPRVDORWURH[WUHPR\FRQVLGHUDPRVODHOHJtDFRPRSRHPDVREUHODPXHUWHGHDOJXLHQ
WDPSRFRQRVVLUYHSDUDKDEODUGH%ULQHV\DTXHHQHIHFWRPX\SRFRVSRHPDVGHODXWRU
VRQ HOHJtDV D ODPXHUWH GH XQD SHUVRQD FRQFUHWD ³/DPDQR GHO SRHWD &HUQXGD´ GH
3DODEUDVDODRVFXULGDG³(OXVXUSDGR´³&RQXQUDPRGHURVDV´\³,QPHPRULDP-%´
GH(O RWRxR GH ODV URVDV SXHGHQ VHxDODUVH FDVL FRPR H[FHSFLRQHV 1R HV VX SRHVtD
PD\RULWDULDPHQWH SRHVtD ³GH XQDPXHUWH´ FRPR GLFH:DUGURSSHU VLQR SRHVtD GH OD
DPHQD]DGHODPXHUWHVREUHFDGDXQDGHODVUHDOLGDGHVGHODYLGD6LTXHUHPRVEXVFDUOD
PXHUWH GH XQD SHUVRQD FRQFUHWD HQ VX SRHVtD OD HQFRQWUDPRV VREUH WRGR HQ OD
SUR\HFFLyQ GH OD PXHUWH SURSLD SHUR HV HYLGHQWH TXH H[LVWHQ GLIHUHQFLDV HQWUH XQD









GLFHSRU HMHPSOR³>@VR\XQSRHWDHOHJtDFRFRPR ORVRQFDVL WRGRV ORVSRHWDV´6L
%ULQHVWLHQHUD]yQ\FDVLWRGRVORVSRHWDVVRQHOHJtDFRVHVFRPRVLQRORIXHUDQLQJXQR
SXHV HQWRQFHV HO VXSXHVWR UDVJR FDUDFWHUL]DGRU QRQRV VLUYH SDUD GLVWLQJXLU D XQRV GH
RWURV6LQHPEDUJRDSHVDUGHVXYDJXHGDGWHUPLQROyJLFDKD\XQDYHUGDGSURIXQGDTXH
VH HVFRQGH WUDV HVWD IUDVH \ TXH WLHQH TXH YHU FRQ OD QHFHVLGDG GH OD HVFULWXUD 1R
REVWDQWH DQWHV GH DGHQWUDUQRV HQ HVH FDPLQR FRQYLHQH KDFHU XQ SRFR GH KLVWRULD \




DSHODFLyQ DO FRPEDWH 7LUWHR &DOLQR GH FDUiFWHU OtULFRQDUUDWLYR $QWtPDFR










TXH KHUHGDUi OD HOHJtD ODWLQD \ SUHFLVDPHQWH HV OD HOHJtD ODWLQD OD TXH KD LQIOXLGR GH
PDQHUDGHFLVLYDHQQXHVWUDWUDGLFLyQFXOWXUDO'LFKRUDVJRHVXQDFDUDFWHUtVWLFDPpWULFD


















(V HQ QXHVWUD pSRFD >VLJORV9,,9 D&] FXDQGR VH YH VXUJLU DO DUWLVWD TXH
ILUPDVXREUDRDOSRHWDTXHFRPR)RFtOLGHVR0LPQHUPRLQWURGXFHHQVXV
YHUVRVVXQRPEUHSDUDTXHQDGLHVHORVDUUHEDWH/RVSRHWDVVHQRVGHVFXEUHQ
HQ VXV YHUVRV FRPR SHUVRQDOLGDGHV LQGLYLGXDOHV \ QR VH RFXOWDQ GHWUiV GH
HOORV FRPR ORV SRHWDV pSLFRV >] /R TXH OHV LQWHUHVD VH KD GLFKRPXFKDV

















VX FRQGXFWD \ GH OD LQVHJXULGDG GH VX IXWXUR >] HO FRQFHSWR DUFDLFR GHO















TXH VDFD VX FDUiFWHU H[KRUWDWLYR DXQTXH DKRUD OD H[KRUWDFLyQ VH UHILHUH D
VLWXDFLRQHVUHDOHVGHOSUHVHQWH>]3HURDOWLHPSROD(OHJtDWLHQHXQDUDt]
SRSXODUTXHODPD\RUtDGHORVDXWRUHVDQWLJXRV\PRGHUQRVVROtDQHQFRQWUDU
HQ HO >@ FDQWR GHO GXHOR >] 'HO HORJLR GHO PXHUWR SXHGHQ GHULYDUVH
IiFLOPHQWHODSDUpQHVLV\ODVFRQVLGHUDFLRQHVPRUDOHV\ODVJHQHUDOHVVREUHOD
YLGD \ VL VH SLHQVD FRQ 2:HLQULFK TXH HO OXJDU SURSLR GH OD (OHJtD HUD






ORV PRWLYRV PiV IUtYRORV GH OD (OHJtD \ HO KHFKR PLVPR GH TXH IXHUD HO









FHOHEUDFLyQ GHO SODFHU HQ OD SHUVSHFWLYD GH OD PXHUWH DSDUHFHQ SUHFLVDPHQWH HQ HO
LPSHUDWLYR GHO FDUSH GLHP DFWLWXG UHSHWLGD DXQTXH HO PpULWR GH OD IRUPXODFLyQ
SHUWHQH]FDD+RUDFLRHQWUHORVHOHJtDFRVODWLQRV








SXHGH FRQWDU FRQ LJXDO LQWHQVLGDG VXV SURSLDV SUHRFXSDFLRQHV VXV DOHJUtDV \ WULVWH]DV
FRWLGLDQDV OD H[DOWDFLyQ \ HO GRORU TXH OH SURGXFH OD SDVLyQ DPRURVD VX WHPRU D OD
PXHUWH\ODYHMH]TXHYHQGUi(OSRHWDQRVHSRQGUiFRPR~QLFRREMHWLYRSHUSHWXDUHQOD
PHPRULDGH ODVJHQWHVHO UHFXHUGRGHUH\HV\HPSHUDGRUHVGHGLRVHV\VHPLGLRVHV6L
0QHPyVLQH OD0HPRULD HV ODPDGUH GH ODV0XVDV QR HV ODPLVPD0HPRULD OD TXH









SUtQFLSH VLQR GH VtPLVPR(Q FLHUWR VHQWLGR HVD QHFHVLGDGGH SHUGXUDU VH KDFHPiV





HOOR pVWD FODPD SRU SHUGXUDU (VWD FRQWUDSRVLFLyQ HQWUH OD PHPRULD GH OD pSLFD \ OD
KXPLOGHPHPRULDGHODOtULFDODLQVLQXDUiVLJORVGHVSXpVHOSURSLR%ULQHVDOWLWXODUXQ











>@KD\XQ WHUUHQRFRPSDUWLGRTXHYHUWHEUD\GDXQLGDG\VHQWLGRD WRGD OD
KLVWRULDRFFLGHQWDOGHODHOHJtDODVQRFLRQHVWRQDOHVGHDXVHQFLDPHODQFROtD\
QRVWDOJLD HO iPELWR VL DVt TXLHUH OODPDUVH GH OD VHQWLPHQWDOLGDG /R TXH





LQWLPLGDG $VSHFWRV WRGRV HOORV >@ TXH VH RSRQHQ UHVSHFWLYDPHQWH D OR
FHOHEUDWLYR\ ORS~EOLFR ODVGRVQRFLRQHVSUHFLVDPHQWHDVRFLDGDVDOJpQHUR








GHVGH OD FRQFHSFLyQ EDUURFD LUi GDQGR FDGD YH] PiV YDORU D OD LQQRYDFLyQ D OD
UHHODERUDFLyQGHODWUDGLFLyQKHUHGDGDSDUDH[SUHVDUXQVHQWLGRGHOPXQGRPX\GLVWLQWR
6L HQ HO ;9,, OD $QWLJHGDG JUHFRODWLQD VLJXH VLHQGR XQD UHIHUHQFLD LQHOXGLEOH VX
UHODFLyQ FRQ GLFKD WUDGLFLyQ HV GLVWLQWD QR VyOR SRU OD E~VTXHGD GH LQQRYDFLRQHV
IRUPDOHV VLQRSRUTXHVXFRQFHSFLyQGHOPXQGRQRHV\D ODGHO5HQDFLPLHQWR$PERV
DVSHFWRV HO IRUPDO \ HO FRVPRYLVLRQDULR VXSRQGUiQ XQD SXHUWD DELHUWD SDUD OD
FRQIRUPDFLyQPRGHUQDGHORHOHJtDFRODLQQRYDFLyQIRUPDOSHUPLWHDOSRHWDURPSHUFRQ
XQRVFDXFHVILMRVSDUDVXFUHDWLYLGDGGH WDOPDQHUDTXHHOSRHPDSXHGHGHILQLUVHPiV
SRUXQD WRQDOLGDGSURSLDTXHSRUXQDHVWUXFWXUD ILMDGDGHDQWHPDQR3RURWUDSDUWH OD
FRQFHSFLyQEDUURFDGHOPXQGRGRPLQDGDSRUODRPQLSUHVHQWHDPHQD]DGHO7LHPSRQRV








2S FLW S 6REUH OD FXHVWLyQGH ORS~EOLFR\ ORSULYDGRHQ ORV HOHJtDFRV ODWLQRV YpDVH WDPELpQ2FWDYLR3D]ODOODPDGREOH$PRU\HURWLVPR%DUFHORQD6HL[%DUUDOSS
%HJRxD/ySH]%XHQR³3UHVHQWDFLyQ´/DHOHJtDHGFLWS
  
GHO IUDQTXLVPR HQ ORV TXH VH LQWHQWD UHSURGXFLU XQ HVStULWX VLPLODU DO GH OD
&RQWUDUUHIRUPDFRQVWLWX\HODEDVHGHVXVLVWHPDUHIHUHQFLDO>]

(O SURSLR %ULQHV KD GLFKR TXH VX SRHWD SUHIHULGR GH OD OLWHUDWXUD HVSDxROD HV
4XHYHGRHQFX\DHVFULWXUDODSUHVHQFLDDPHQD]DQWHGHO7LHPSRHVXQDFRQVWDQWH3RU
RWUDSDUWHVRQPXFKRVORVSRHWDVHVSDxROHVHQHOVLJOR;;TXHKDQUHFRJLGRFRPRXQD










&XDOTXLHU LQWHQWR GH DSUR[LPDFLyQ DO FRQFHSWR GH ³HOHJtD´ HQ HO SHUtRGR
EDUURFR GHEH SDUWLU GH XQD FRQVWDWDFLyQ EiVLFD OD LQH[LVWHQFLD GH JpQHURV
SRpWLFRV FRQFHELGRV FRPR PRGHOL]DFLRQHV FHUUDGDV \ RUGHQDGDV HQ XQ
VLVWHPD ULJXURVR $ OD IDOWD GH SDUDGLJPDV HVWDEOHV GHEHPRV VXPDU OD
FRQWDPLQDWLR SURFHGHQWH GH GH OD FDGD YH] PiV SXMDQWH ³LPLWDFLyQ
FRPSXHVWD´ OR TXH GHVHPERFD HQ XQDPXOWLSOLFDFLyQ GH ODV IRUPDVPL[WDV
>] (O IHQyPHQR VH DFHQW~D HQ HO VLJOR ;9,, GHELGR D OD HYROXFLyQ TXH
FRQRFHODSRpWLFDSURFHGHQWHGHOUHQDFLPLHQWR>@TXHFRQIOX\HHQXQDFULVLV
GHO VLVWHPD SRpWLFR FDGD YH] PiV HYLGHQWH >] 6XUJHQ DVt GLVWLQWDV
PRGHOL]DFLRQHV TXH UHVSRQGHQ D FULWHULRV KHWHURJpQHRV \ QR VLHPSUH
UHODFLRQDEOHVHQWUHVtODVLOYD>]ODRGD>]RODHOHJtDTXHGHULYDFDGDYH]











$OGLIXPLQDUVH ODV IURQWHUDV\DOSHUGHUSLHXQDFODVLILFDFLyQHVWULFWDSRUJpQHURV OD
HOHJtDYDDLUVHGHMDQGRGHILQLUPiVELHQSRUXQWRQR\XQRVWHPDVHVSHFtILFRVORTXH



















3pUGLGD \ PHODQFROtD VH FRQILJXUDQ DVt FRPR GRV SLODUHV EiVLFRV GH HVD QXHYD
VHQVLELOLGDGTXHVDOYDQGRODVGLVWDQFLDVHVWDPELpQODGH%ULQHV(OOODQWRWpUPLQRTXH
DSDUHFtDOLWHUDOPHQWHHQODGHQRPLQDFLyQPHGLHYDOGH³SODQWR´WHQGUiFDGDYH]PHQRV









VHU \ SDUD QXHVWURV FOiVLFRV OR HUD HQ HIHFWR \D TXH HOPHODQFyOLFR HUD XQ WLSR GH
SHUVRQDOLGDGDVRFLDGDDXQRGH ORVFXDWURKXPRUHVGHOFXHUSRKXPDQR6LFRPRGLFH
5XL]3pUH]ODPHODQFROtD\ODVHQVDFLyQGHSpUGLGDVHFRQVWLWX\HQFRPR³HOHVSDFLRGHO
















XQD LGHQWLILFDFLyQ SOHQD FRQ HVH GRORU TXH VH KD KHFKR XQD FRQVWDQWH FRPSDxtD GHO






 (V VLJQLILFDWLYR TXH XQD GH ODV PD\RUHV LQIOXHQFLDV GH %ULQHV /XLV &HUQXGD TXH DGHPiV HVFULELyHOHJtDVIXQHUDOHVSRUHMHPSOR³$XQSRHWDPXHUWR´GHGLFDGRD*DUFtD/RUFDWLWXOyXQRGHVXVSULPHURVSRHPDVSXEOLFDGRV³(OHJtD´GHQWURGHeJORJDHOHJtDRGD(QGLFKRWH[WRODHOHJtDQRSURFHGHGHXQDPXHUWHFRQFUHWDVLQRGHXQYDJRVHQWLPLHQWRGHSpUGLGDXQDWULVWH]DTXHQROOHJDDFRQFUHWDUVH3RURWUDSDUWH HO WtWXOR GH GLFKR SRHPDULR FRQYHUWLGR OXHJR HQ OD VHJXQGD VHFFLyQ GH/D UHDOLGDG \ HO GHVHR
  
SURSLR %ULQHV KDQ UHFRJLGR HVD KHUHQFLD GH XQD PLUDGD PHODQFyOLFD TXH VyOR HQ
FRQWDGDVRFDVLRQHVVHKDFHGHQXHYROODQWR
(QHVWHVHQWLGRVtSRGHPRVDFHSWDUXQDGHFODUDFLyQFRPRODGH%ULQHVFXDQGRDILUPD
TXH FDVL WRGRV ORV SRHWDV VRQ HOHJtDFRV R FRPR OD GH /XLV 5RVDOHV FXDQGR QRV GLFH
³3RUTXHILMDHOSDVDGRHOVHQWLPLHQWRHOHJtDFRHVODQDWXUDOH]DPLVPDGHODSRHVtD´






(Q FRQVHFXHQFLD HO DJXGL]DGR VHQWLPLHQWR GH SpUGLGD TXH QR HQFXHQWUD
REMHWR\ DVLGHUR HQ HO DPRUQL HQ ODPXHUWH LPSUHJQD ODQXHYDFRQFHSFLyQ
YLWDO \ HQ FRQWLQXLGDG OD SRHVtD HQ OD TXH VH RSHUD XQ IHQyPHQR
WUDVFHQGHQWDOHOGHVSOD]DPLHQWRGHODHOHJtDGHVGHHOHVSDFLRGHORGLVFXUVLYR
FRQ VXV UDVJRV GH GLVWDQFLDPLHQWR REMHWLYDFLyQ GHO VHQWLPLHQWR WHUFHWRV









*RHWKH TXH FRQ VXV (OHJtDV URPDQDV FRQILJXUD XQ PRGHOR GH SRHPD FDUDFWHUL]DGR SRU XQ WRQR
PHODQFyOLFR\QRVWiOJLFR>]´S
(OVHQWLPLHQWRGHOGHVHQJDxRHQODSRHVtDEDUURFD0DGULG&XOWXUD+LVSiQLFDS
 (VWD YLVLyQ GHQWUR GH OD PLVPD OLWHUDWXUD JXDUGD FLHUWDV FRQFRPLWDQFLDV FRQ OD LQWHUSUHWDFLyQSVLFRDQDOtWLFD VHJ~Q OD FXDO HO DUWH QDFH GH OD LQVDWLVIDFFLyQ GHO VHU KXPDQR IUHQWH D OD UHDOLGDG GHQXHVWUDVIUXVWUDFLRQHV\SpUGLGDVYLG,VDEHO3DUDtVR/LWHUDWXUD\SVLFRORJtD0DGULG6tQWHVLVS\3VLFRDQiOLVLVGHODH[SHULHQFLDOLWHUDULD0DGULG&iWHGUDSS\6LJPXQG)UHXG³(OSRHWD \ ORV VXHxRV GLXUQRV´2EUDV FRPSOHWDV ,, 0DGULG %LEOLRWHFD 1XHYD  SS 9pDVHWDPELpQ3HGUR&yUGRED³0HODQFROtDGHOUHIHUHQWHSRpWLFR´7HRUtDGHOGLVFXUVRSRpWLFRDFWHVGX
9HFROORTXHGX6(/7RXORXVH8QLYHUVLWpGH7RXORXVH/H0LUDLOSS
  







/DGLIHUHQFLDIXQGDPHQWDOHQWUH ODHOHJtD\ ORHOHJtDFRHVWULEDHQHO OODQWR
SRUDOJXLHQIUHQWHDOOODQWRSRUDOJRHVGHFLUHQWUHHOOODQWRSRUXQDSHUVRQD




HOHJtD GHVGH VXV RUtJHQHV YD PiV DOOi GHO ODPHQWR SRU OD PXHUWH GH DOJXLHQ 6LQ
HPEDUJRQRVSXHGHUHVXOWDU~WLODODKRUDGHGHVOLQGDUDOJXQDVPRGDOLGDGHVSRpWLFDV(Q
HVWHVHQWLGRSRGHPRVREVHUYDUFyPRPXFKRVGHORVJUDQGHVSRHWDVHOHJtDFRVQRWLHQHQ





&RPR GLVFXUVR GH FHOHEUDFLyQ OD SRHVtD GH OD PXHUWH VH DSDUWD
SURJUHVLYDPHQWH GH OR HOHJtDFR \ SRU YtD GHVFULSWLYD GHO PRQXPHQWR










(VWR \D HV SDOSDEOH HQXQRGH ORV SRHPDVTXH VH VXHOH FLWDU FRPR H[SRQHQWH GH OD
WUDGLFLyQ HOHJtDFD HVSDxROD FRPR VRQ ODV &RSODV GH -RUJH 0DQULTXH (Q HOODV OD
DPDUJXUDGHOXELVXQW"DFDEDVLHQGRVXSHUDGDSRUODSUHVHQFLDGHO0DHVWUHGRQ5RGULJR
(OVHQWLPLHQWRHOHJtDFRHQHOVHQWLGRHQHOTXHDTXtKDEODPRVDSDUHFHHIHFWLYDPHQWH
HQ ODV &RSODV SHUR D OD PDQHUD GH XQ HVStULWX PDOLJQR HV FRQYRFDGR SDUD VHU
H[SXOVDGRGHQXHYR/DGREOHSHUVSHFWLYDGHODIDPD\GHODYLGDHWHUQDLPSLGHQTXHOD
PHODQFROtD\HOVHQWLPLHQWRGHSpUGLGDVHLQVWDOHQGHILQLWLYDPHQWHHQHOSRHPDVLELHQ
GHVGH ODPRGHUQLGDG HV IiFLO TXH HO OHFWRU KDJD XQD OHFWXUD SOHQDPHQWH HOHJtDFD GHO






WUDWD GH XQD SUHJXQWD QXQFD FRQWHVWDGD SXHV OD SUHJXQWD QXQFD UHVXOWD VDWLVIDFWRULD
3DUDGyMLFDPHQWH OD UHDOLGDG WRGDVHSUHVHQWDEDMRHO URVWUR LQTXLHWDQWHGHODDXVHQFLD
(QXQRGH ORVHVFDVRVHMHPSORVGHHOHJtD IXQHUDOGH%ULQHV³&RQXQUDPRGHURVDV´


















     >]

$TXtHOPXHUWRQLVLTXLHUDWLHQHXQQRPEUH(OQRPEUHSURSLRKXELHVHWUDQVPLWLGRXQD
PD\RU VHQVDFLyQ GH SUHVHQFLD XQD FLHUWD FRQILDQ]D HQ OD SDODEUD SRpWLFD SDUD
VDOYDJXDUGDU ODPHPRULDGHOPXHUWR6LQHPEDUJRSDUD%ULQHV ODPXHUWHHVDQyQLPD
6XSRQHODSpUGLGDGHWRGRVLJQRGHLQGLYLGXDOLGDG\HOQRPEUHHVTXL]iVHOVLJQRPiV















HOHJtD IXQHUDO GHO SRHWD YDOHQFLDQR VyOR OD HOHJtD D &HUQXGD FRQVHUYD HO VLJQR GHO
QRPEUH SURSLR RWUR WH[WR GH (O RWRxR GH ODV URVDV DO TXH SHUWHQHFH HO SRHPD
UHSURGXFLGRDUULEDVHOODPDVLJQLILFDWLYDPHQWH³,QPHPRULDP-%´GRQGHODVLQLFLDOHV
PiV TXH WHVWLPRQLDU XQ SXGRU ELRJUiILFR FRQ WRGR QDGD UDUR HQ%ULQHV GHMDQ VREUH









QR HV QHFHVDULDPHQWH HOPHMRU FDXFHSDUD H[SUHVDU VXPXQGR1L VLTXLHUDQHFHVLWDGH
HOOD'HVGHVXYLVLyQSDUWLFXODUODPXHUWHGHXQDSHUVRQDTXHULGDRDGPLUDGDQRHVHQHO
IRQGRXQDFRQWHFLPLHQWRH[FHSFLRQDOXQDUXSWXUDUDGLFDOHQHOFXUVRGH ODH[LVWHQFLD
VLQR OH\GHYLGD RWUD FRVDHVTXHHVD OH\ VH DFDWH UHVSHWXRVDPHQWH HOSRHWDHOHJtDFR
PRGHUQRSXHGHPX\ELHQDFHSWDUTXHGLFKD OH\H[LVWD VLQYHUVH LPSHOLGRD UHVLJQDUVH
FRQ HVWRLFLVPR DQWH HOOD'H FXDOTXLHU IRUPDHO FRQRFLPLHQWRGHHVD OH\KDFHTXHHO
VXMHWRSRpWLFRHQFXHQWUHHQWRGRORH[LVWHQWHXQPRWLYRGHODPHQWRHOHJtDFRODPXHUWH
FRWLGLDQDGHFDGDGtDDODWDUGHFHUODVIORUHVTXHVHPDUFKLWDQODOOHJDGDGHORWRxRXQD
GHVSHGLGD DPRURVD HO HQYHMHFLPLHQWR GHO FXHUSR 3RFR D SRFR VH SURGXFH XQ ³>]
GHVSOD]DPLHQWRGHORHOHJLDFRTXHOOHYDGHOWHUULWRULRGHODPXHUWHDOHVSDFLRGHODYLGD
SHUFLELGDDKRUDHQWRGDVXSUREOHPiWLFDLQPDQHQFLD´/DSpUGLGDVHUHFRQRFHHQFDGD
UHDOLGDG \ DVt OD HVFULWXUD HV HVSHFLDOPHQWH VHQVLEOH D HVD PXHUWH OHQWD TXH VH YD

$XQTXHSUREDEOHPHQWH VH WUDWHGH -RVp%ULQHV HO SDGUHGHOSRHWD VL HV DVt HVSDOSDEOHHOFRQWUDVWHHQWUHXQHMHPSORFOiVLFRGHODHOHJtDIXQHUDOFRPRVRQODVFRSODVPDQULTXHxDVGRQGHHOQRPEUHGHOSDGUH\ VX VWDWXV VRFLDO \D SUHVHQWH HQ HO PLVPR WtWXOR GHO SRHPD UHVXOWD XQ HOHPHQWR FODYH \ OD DFWLWXGEULQLDQDWDQGLVWLQWDDODGHOHVFULWRUGHO;9
8QDDVLPLODFLyQWDOGHORHOHJtDFRKDFHSRUHMHPSORSRVLEOHTXH%ULQHVWLWXOHXQSRHPD³0DGULJDO\
HOHJtD´ >] HQ SULQFLSLR DXQTXH HO PDGULJDO QR HV XQ VXEJpQHUR SHUIHFWDPHQWH GHILQLGR ODV
H[SHFWDWLYDVGHOOHFWRUVHRULHQWDQIiFLOPHQWHKDFLDXQDFRPSRVLFLyQHQODTXHSUHGRPLQDODHOHJDQFLD\ODGHOLFDGH]D GH WUD]R WpUPLQRV TXH OD 5$( UHFRJH HQ VX GHILQLFLyQ GH ORPDGULJDOHVFR (Q FDPELRHOHJtDSDUHFHJXLDUQRVKDFLDXQ WHUUHQRPiVVHULRGH UHVRQDQFLDVPiV WUDVFHQGHQWDOHV3DUD%ULQHV VLQHPEDUJRPDGULJDO\HOHJtDSXHGHQFRQYLYLU\DTXHHOHJtDQRHVXQDFRPSRVLFLyQFRQFUHWDVLQRXQWRQRTXHSXHGHLPSUHJQDUODVGLVWLQWDVRSFLRQHVGHIRUPD\FRQWHQLGRGHFDGDXQRGHVXVSRHPDV\DVtVXVPDGULJDOHVSXHGHQVHUWDPELpQHOHJtDFRV
3HGUR5XL]3pUH]DUWFLWS
  





    >]
(VOH\IDWDOGHOPXQGR
TXHWRGDYLGDDFDEHHQSRGUHGXPEUH>]




HQ XQ HSLVRGLR PiV GHO YLYLU DXQTXH HOOR VyOR VXFHGD HQ OD OLWHUDWXUL]DFLyQ GH OD
H[SHULHQFLD HQ HO VXMHWR SRpWLFR SUREDEOHPHQWH FDVL FRQ WRGD VHJXULGDG SDUD HO VHU
KXPDQRTXHHVFULEHQRVHDDVt(VWRQRTXLHUHGHFLUTXHHOGRORUVHDPHQRVSURIXQGR

















1R REVWDQWH SRGHPRV SUHJXQWDUQRV VL QR HVWDPRV SUiFWLFDPHQWH FRPR DO SULQFLSLR
(VWD LGHQWLILFDFLyQ GH OR HOHJtDFR FRQ XQ WRQR SDUWLFXODUPiV TXH FRQXQD HVWUXFWXUD
ILMD SXHGH VHJXLU GiQGRQRV OD LPSUHVLyQ GH TXH VLUYH PX\ SRFR SDUD H[SOLFDU OD
FRQVWUXFFLyQ GHO SRHPD HQ %ULQHV FRPR HQ FXDOTXLHU RWUR DXWRU 6LQ HPEDUJR HVWH
UHPRQWDUVHKDFLDORVRUtJHQHVGHORHOHJtDFRHUDQHFHVDULRSDUDHQWHQGHUHQTXpXQLYHUVR
SRpWLFR QRV PRYHPRV $O HQIRFDU OD FXHVWLyQ KDFLD OR HOHJtDFRPiV TXH D OD HOHJtD
SRGHPRV DVLPLVPR GHVHQWHQGHUQRV GH XQD HVWUXFWXUD PiV R PHQRV ILMD \ GH XQD
UHVWULFFLyQWHPiWLFDHOHORJLR\HOODPHQWRDQWHODPXHUWHGHDOJXLHQSDUDEXVFDUFyPR
XQ GHWHUPLQDGR WRQR SRpWLFR SXHGH UHIOHMDUVH HQ GHWHUPLQDGDV IRUPDV GH FRQVWUXLU HO
SRHPD RULHQWDQGR VX GHVDUUROOR SHUR QR HQFHUUiQGROR EDMR XQD YDULHGDG JHQpULFD
GHWHUPLQDGD
-RVp -HV~V GH %XVWRV 7RYDU HQ VX DUWtFXOR ³/D HOHJtD FRPR IRUPD GHO GLVFXUVR
SRpWLFR´ GHVWDFD DSR\iQGRVH HQ GLYHUVRV DXWRUHV ORV DVSHFWRV SUDJPiWLFRV GH OD
OHQJXD FRPR ORV PiV SHUWLQHQWHV SDUD HQWHQGHU HO GLVFXUVR SRpWLFR \ HQ HVSHFLDO OD
HOHJtD6LELHQHVFLHUWRTXH%XVWRV7RYDUKDEODVREUHWRGRGHODHOHJtDPHGLHYDO\HQ
FRQFUHWR GH OD HQGHFKDGH OD SRHVtD WUDGLFLRQDO VX DQiOLVLV RIUHFHDOJXQDVSLVWDVPX\
LQWHUHVDQWHVSDUDQXHVWURHVWXGLR






GHXQDSRHVtDGH ODPXHUWHHQQXHVWUD OHQJXD$XQTXH ORHOHJtDFRHQHOVHQWLGRGH OD
SRHVtD GH OD SpUGLGD GHVERUGH OD HOHJtD IXQHUDO HO SRHWD WLHQH FRQVFLHQWH R
LQFRQVFLHQWHPHQWH WRGD XQD WUDGLFLyQ GHWUiV TXH HV PX\ SUREDEOH TXH LQIOX\D HQ VX
HVFULWXUD /D RWUD UD]yQ SVLFROyJLFD VL VH TXLHUH HV TXH HO VHQWLPLHQWR GH SpUGLGD

7HRUtDGHOGLVFXUVRSRpWLFRDFWHVGX9HFROORTXHGX6(/HGFLWSS
 $QWH XQD SUHJXQWD GH XQ SHULRGLVWD VREUH ORV SRHWDV HVSDxROHV FRQ ORV TXH VH LGHQWLILFD %ULQHVUHVSRQGH³3RUDILQLGDGHVGHWHPSHUDPHQWRRGHPRGRGHVHUPLSRHVtDODYHRHQXQDOtQHDTXHSRGtDVHU
  
HQFXHQWUDVXH[SUHVLyQPi[LPDHQODPXHUWHGHXQVHUKXPDQRFRQFUHWR/DVLPiJHQHV
GHO GtD TXHPXHUH WDQ IUHFXHQWH HQ%ULQHV GH ODPXHUWH GH ODV URVDV WLHQHQ FRPR








WUDGLFLyQ HOHJtDFD FDGD YH]PiV WHUULWRULR VyOR GH OD DXVHQFLD FRPR KXHOOD ERUURVD
FRPRUHIHUHQWHDODYH]FXOWXUDO\SVLFROyJLFR






OD GHL[LV HVSDFLDO \ WHPSRUDO FRQ ORV DJHQWHV GH OD HQXQFLDFLyQ FRPR
HOHPHQWRVQRPDUJLQDOHVVLQRQXFOHDUHVGHOGLVFXUVRHOHJtDFR/DHOHJtDFXOWD
KDEUi GH LQFRUSRUDU DO SODQR GHO HQXQFLDGR QXHYRV HOHPHQWRV TXH
GLYHUVLILFDUiQODQDWXUDOH]DGHOGLVFXUVRHOHJtDFR

$XQ VLHQGR FRQVFLHQWHV GH TXH OR FDUDFWHUtVWLFR GH OD HOHJtD HQ OD SRHVtD WUDGLFLRQDO
SXHGHQRIXQFLRQDUHQXQDOtULFDFXOWDFRQWHPSRUiQHDYDPRVDLQWHQWDUYHUVLHVWRVGRV
HOHPHQWRV VRQ DSOLFDEOHV D OD HVFULWXUD GH %ULQHV (PSH]DUp SRU HO SULPHU DVSHFWR
















\ UHIHUHQFLDOHVVHDQGHO WRGR LUUHOHYDQWHVSHURVtTXH ODSULRULGDGYDVLHPSUHGHO ODGR
GHOSRHPDFRPRUHDOLGDGWH[WXDO
/D FRQILJXUDFLyQ GHO \R OtULFR HV XQ DVSHFWR TXH SDUHFH KDEHU HVWDGRPX\ SUHVHQWH
GHVGH HO SULQFLSLR GH OD WUD\HFWRULD SRpWLFD GH%ULQHV%DVWD FRQ OHHU/DVEUDVDVSDUD







2WUR UDVJRTXHQRV VHxDOD ODHYLGHQWHFRQIRUPDFLyQGHXQ\R OtULFRQR LGHQWLILFDEOH
FRPSOHWDPHQWH FRQ VX DXWRU HV OD VHOHFFLyQ TXH OD SRHVtD GH %ULQHV RSHUD VREUH OD
UHDOLGDG(VWDVHOHFFLyQTXL]iVSXHGHUHVXOWDUGLItFLOGHYHUHQXQSULPHUPRPHQWR(Q
SULPHU OXJDU SRUTXH %ULQHV SDUHFH RULHQWDUVH KDFLD OR TXH VH KD OODPDGR XQ WDQWR




$ORODUJRGHHVWHWUDEDMRVHLUiPDWL]DQGRODSHUWLQHQFLDGHHVWDGHQRPLQDFLyQDODKRUDGHHVWXGLDUODSRHVtD GH %ULQHV VL SRU OtULFD GH OD H[SHULHQFLD HQWHQGHPRV XQD SRHVtD UHDOLVWD TXH GHVGHxD WRGDSUR\HFFLyQPtWLFD6LQHPEDUJRODDWULEXFLyQGHHVHPDUEHWHDODOtULFDEULQLDQDVtPHSDUHFHLQGLVFXWLEOHHQODGHILQLFLyQTXHGD/DQJEDXPYpDVHHOILQDOGHOFDStWXOR
  
H[SHFWDWLYDV GH XQD FRQIHVLyQ tQWLPD 3RU RWUD SDUWH OD HVFULWXUD GH%ULQHV VHPXHYH
HQWUH ODV FRQYHQFLRQHV GHO PLPpWLFR EDMR \ OD HVFULWXUD LUyQLFD VL XWLOL]DPRV OD
WHUPLQRORJtDGH1RUWKURS)U\HHVWRHVHQXQDYLVLyQQRLGHDOL]DGDGHODUHDOLGDGFRQ
FLHUWD WHQGHQFLD D ILMDUVH HQ ORV DVSHFWRV PiV QHJDWLYRV D SHVDU GH TXH WDPELpQ
WHVWLPRQLHODSUHFDULDEHOOH]DGHODVFRVDV4XHVHDPRVPiVIiFLOPHQWHFRQVFLHQWHVGHOD
WUDQVIRUPDFLyQDUWtVWLFDGH OR UHDOFXDQGR WLHQGHD OD LGHDOL]DFLyQQRVLJQLILFDTXH OD
PRGLILFDFLyQ TXH XQD PLUDGD DPDUJD R LUyQLFD HMHUFH VREUH OR H[LVWHQWH VHD PHQRV





DUWLILFLDOPHQWH FRQVWUXLGR 'H DKt TXH H[WUDLJDQ GH OD UHDOLGDG WDO FRPR OD
H[SHULPHQWDQ ODPD\RU SDUWH GH ORVPDWHULDOHV SDUD VXSURGXFFLyQ DUWtVWLFD















 'LRQLVLR &DxDV 3RHVtD \ SHUFHSFLyQ )UDQFLVFR %ULQHV &ODXGLR 5RGUtJXH] \ -RVp ÈQJHO 9DOHQWH0DGULG+LSHULyQSS
  
HQ HO WRUEHOOLQR GHO WLHPSR (O SURSLR %ULQHV HV FRQVFLHQWH GH OD VHOHFFLyQ TXH  VX
HVFULWXUDRSHUDVREUHVXSURSLDELRJUDItD

(Q OR TXH D Pt VH UHILHUH ORV DVSHFWRV IHOLFHV GH OD YLGD QR VRQ FDQWDGRV
QXQFDRDSHQDVGHVGHVXLQPHGLDWRJRFHDVtFRPRORVPRPHQWRVH[XOWDQWHV
GHO DPRU R OD SDUWLFLSDFLyQ GH OD DOHJUtD VRQ DFRQWHFLPLHQWRV SUHVWLJLRVRV
TXHHQPLSRHVtDVyORDSDUHFHQGHVGHVXSpUGLGD3DUHFHFRPRVLQRKXELHUD























)XQGDPHQWDOPHQWH'LRQLVLR&DxDVHQHOOLEUR\DFLWDGRYpDVHDGHPiVVXDUWtFXOR³)UDQFLVFR%ULQHV'HODVRPEURDODUHYHODFLyQ´ËQVXODSSHURWDPELpQSRUFLWDUVyORDDOJXQRV$OHMDQGUR'XTXH $PXVFR ³$OJXQRV DVSHFWRV GH OD REUD SRpWLFD GH )UDQFLVFR %ULQHV´ &XDGHUQRV














   >]

+HDTXtHOFLHJRTXHVyORYHODYLGDHQHOUHFXHUGR
















LPSHUVRQDO VLQR TXH KD\ XQD HVSHFLH GH YHQWDQD XQ \R TXH HV TXLHQ VLUYH GH
LQWHUPHGLDULRHQWUHHOPXQGRUHFUHDGR\HOOHFWRU1RVKDOODPRVDQWHXQVXMHWRSRpWLFR
TXHHVWiVLHPSUHGLVSXHVWRDHQFRQWUDUWUDVODEHOOH]DGHOLQVWDQWHHOURVWURDPHQD]DQWH
GH ODPXHUWH/DEHOOH]DGHOPXQGRSXHGHGHVWUXLUVHHQXQ LQVWDQWHSRU ODHVFUXWDGRUD
  
PLUDGD GH HVH \R OtULFR TXH GH PRPHQWR WLHQH FRPR UDVJRV FDUDFWHUL]DGRUHV VX QR
RFXOWDFLyQODHQXQFLDFLyQQRVHKDFHHQHOYDFtRVLQRGHVGHXQHPLVRUSUHVHQWHFRPR
WDOHQHOSRHPD\VXDFWLWXGGHGHVFRQILDQ]DDQWHORVDVSHFWRVSRVLWLYRVGHODH[LVWHQFLD








(VWD WUDGLFLyQ QRV SRQH HQ UHODFLyQ FRQ RWUD HQ OD TXHPHODQFROtD OLULVPR \ HOHJtD
SDUHFHQ FRQIXQGLUVH (Q HIHFWR UHFXSHUDQGR OD YLVLyQ DWULEXLGD D $ULVWyWHOHV TXH
YLQFXODEDHOJHQLRDODPHODQFROtDHQHO5HQDFLPLHQWRLUiFREUDQGRIXHU]DGHODPDQR
GH SHQVDGRUHV FRPR 0DUVLOLR )LFLQR OD DVRFLDFLyQ HQWUH HO FUHDGRU \ HO WDODQWH
PHODQFyOLFR $Vt OD PLUDGD GHO PHODQFyOLFR SXHGH VHU YLVWD FRPR XQD YLVLyQ
HVSHFLDOPHQWHO~FLGDGHODUHDOLGDGXQDPLUDGDSHQHWUDQWHTXHGHVFXEUHDVSHFWRVTXHDO
TXHQRVXIUHGHPHODQFROtDOHVRQGHVFRQRFLGRV






HVWH H[WUDxR GXDOLVPRGH XQD WUDGLFLyQ HQUDL]DGD \ OD HIXVLyQ HVSRQWiQHD H
LQWHQVDPHQWHSHUVRQDOGHXQSURIXQGRGRORU LQGLYLGXDO VXUJH ODPHODQFROtD







DSUHKHQVLyQ GLUHFWD \ OD H[DFWLWXG GH XQ OHQJXDMH SUHFLVR SDUD
³UHDOL]DUVH´>]

'HQWUR GHO5RPDQWLFLVPR ODYLVLyQSRVLWLYDGHO VHQWLPLHQWRPHODQFyOLFR VHSHUFLEH
FRQHVSHFLDOLQWHQVLGDGHQODSRHVtDURPiQWLFDLQJOHVDFX\RVHFRVELHQSRGUtDQKDEHU
OOHJDGR D %ULQHV \D GLUHFWDPHQWH GXUDQWH VX HVWDQFLD HQ ,QJODWHUUD FRPR OHFWRU GH
HVSDxRO\DDWUDYpVGHVXPDHVWUR&HUQXGDTXLHQHQVX³+LPQRDODWULVWH]D´GHVDUUROOD














&RPRXQSUHFHGHQWHGLRFLRFKHVFRGHHVDYLVLyQSRGHPRVFLWDUDODUHODFLyQTXH.DQWHVWDEOHFHHQWUHHOWDODQWH PHODQFyOLFR \ HO VHQWLPLHQWR GH OR VXEOLPH YLG ,PPDQXHO .DQW 2EVHUYDFLRQHV DFHUFD GHO
VHQWLPLHQWRGHOREHOOR\GHORVXEOLPH0DGULG$OLDQ]DSS
5DLPRQG.OLEDQVN\HWDORSFLWS
3RGHPRVFLWDUOD³,QYRFDFLyQDODGHVGLFKD´GH6KHOOH\1RGHVSHUWpLVDODVHUSLHQWH0DGULG+LSHULyQSSXQDFRPSRVLFLyQTXHQROOHJDVLQHPEDUJRDODSURIXQGLGDGGH-RKQ.HDWVHQFX\D³2GDDORWRxR´\VREUHWRGRHQVX2GDDODPHODQFROtD2GDV\VRQHWRV0DGULG+LSHULyQSSSXHGH OHHUVHHVDPLVPDPLUDGD8QDFUtWLFDGHHVDYLVLyQVHDSUHFLDHQHOSRHPDGH&ROHULGJH ³(O 5XLVHxRU XQ 3RHPD&RQYHUVDFLyQ´ :LOOLDP :RUGVZRUWK \ 6DPXHO 7D\ORU &ROHULGJH
%DODGDV OtULFDV0DGULG&iWHGUDSS(OPLVPR&ROHULGJH VLQHPEDUJRDO ILQDOGHVX
³5LPDGHODQFLDQRPDULQHUR´SDUHFHDVRFLDUODWULVWH]D\ODVDELGXUtD³>]FRQYHUWLGRHQXQKRPEUHPiV
WULVWH\PiVVDELRVHOHYDQWyDODPDxDQDVLJXLHQWH´HGFLWS
5HFRUGHPRV DVLPLVPR OD LPSRUWDQFLD TXH WLHQH ODPHODQFROtD HQ RWURV GRVSRHWDV HVSDxROHVGHJUDQSHVRHQ%ULQHVHOSULPHU-XDQ5DPyQ-LPpQH]\HO0DFKDGRGHODV6ROHGDGHV
3RHVtDFRPSOHWD0DGULG6LUXHODSS
  









    >]











HQ ORV SULPHURV OLEURV (VWH XVR KHUHGDGR PX\ SUREDEOHPHQWH GH &HUQXGD QRV
UHPLWHDXQDSHUSOHMLGDGDQWHORH[LVWHQWHGHODTXHQRHVFDSDHOSURSLRVXMHWR2WUDV
YHFHV ODV PHQRV UHVXOWD GH FLHUWD SUR\HFFLyQ PtWLFD GHO \R OtULFR HQ FX\R FDVR HV

7HUHVD+HUQiQGH])HUQiQGH]DOHVWXGLDUODHOHJtDVREUHWRGRIXQHUDOFRPRPRGHOREiVLFRGHODSRHVtDGH 9DOHQWH VHxDOD FRPR FDUDFWHUtVWLFD EiVLFD GH VX PRGHOR HOHJtDFR ³XQ SUHGRPLQLR DEVROXWR GHO \R´³8QDWUD]DLQGHILQLGDODHOHJtDHQODOtULFDGH9DOHQWH´HQ7HUHVD+HUQiQGH])HUQiQGH]HG(OVLOHQFLR\
OD HVFXFKD -RVp$QJHO9DOHQWH0DGULG&iWHGUD0LQLVWHULRGH&XOWXUD S  \ UHFXHUGDTXH&ROHULGJHKDEODEDGHODSHUVSHFWLYDHVHQFLDOPHQWHHJRFpQWULFDGHODHOHJtDLGSS











    >]

3RUORJHQHUDOVLQHPEDUJRHVWHXVRYLHQHDPDUFDUXQ\RTXHQRVyORFRQWHPSODVLQR
























(O IUHFXHQWH XVR GHO LPSHUDWLYR SHUFHSWLEOH HQ HVWH IUDJPHQWR UHYHOD OD LPSRUWDQFLD
TXHHQHVWHGLiORJRFRQHOSURSLR³\R´TXHDOFRQYHUWLUVHHQ³W~´GHMDODSXHUWDDELHUWD
D XQD LGHQWLILFDFLyQ WDPELpQ FRQ HO OHFWRU DGTXLHUH OD UHIOH[LyQPRUDO 6H VLW~DQ HQ
SULPHU SODQR OD PHGLWDFLyQ GH HFRV HVWRLFRV VREUH OD SURSLD FRQGLFLyQ PRUWDO \ ODV
FRQVHFXHQFLDVTXHSDUDHOYLYLUFDEHH[WUDHUGHHVDYHUGDG5HIOH[LyQSRUWDQWRTXHQR




















VH LPSRQHQDO \R(O VXMHWR FRPRFHQWUR\RULJHQGHHVDPLUDGDPRUDOSODVPDHQ OD
SDODEUDSRpWLFDHVDIXVLyQGH ORVHQWLPHQWDO\ ORpWLFRSDOSDEOHHQ&HUQXGDSHURTXH





GLVWDQFLD HQWUH HO FDUiFWHU SURJUHVLYDPHQWH PRUDO GH OD SULPHUD \ HO
VHQWLPHQWDOTXHSUHVLGLyODVHJXQGDGHVGHODGLULJLGDSRU*DUFLODVRD%RVFiQ
SHURORVFDPELRVRSHUDGRVHQODFRQFHSWXDOL]DFLyQGHODPXHUWHFRQYLHUWHQD
pVWD HQ XQ HVSDFLR WHPiWLFR HQ HO TXH DPERV GLVFXUVRV HO PRUDO \ HO
VHQWLPHQWDO SXHGHQ OOHJDU D QHXWUDOL]DUVH 8Q QXHYR PDUFR KLVWyULFR
ILORVyILFR UHOLJLRVR FLHQWtILFR LGHROyJLFR HQ VXPD FRQGLFLRQD XQD QXHYD






















1yWHVH FRPRHQ HO~OWLPRYHUVRKD\XQ FDPELREUXVFRGHO ³W~´ DO ³\R´GHMDQGRDVtPiVSDOSDEOH HOGHVGREODPLHQWRTXHVHSURGXFHHQHO\ROtULFRGHOSRHPD
$UWFLWS




XQROYLGDUVHGHO \R VLQR WRGR OR FRQWUDULR \DTXHHOPHODQFyOLFRPXHVWUDXQHQRUPH







(VD FRQGLFLyQ SUREOHPiWLFD GHO \R TXH HV SHUFHSWLEOH \D HQ ORV DOERUHV GH OD
0RGHUQLGDGDGTXLHUHGXUDQWHORVVLJORV;,;\;;HQEXHQDPHGLGDSRUODUHIOH[LyQ
TXHSODQWHDQODSVLFRORJtD\ODILORVRItDXQHVSHFLDOUHOLHYH(VWHFXHVWLRQDPLHQWRGHO
VXMHWR LQIOX\H DVt HQ OD SRHVtD HXURSHD GHO SHUtRGR GHVGH HO ³-( HVW XQ DXWUH´ GH
5LPEDXGDORVKHWHUyQLPRVGH3HVVRD\0DFKDGRGHVGHORVLQWHQWRVYDQJXDUGLVWDVSRU
ERUUDU HO \R D ODV LQPHUVLRQHV VXUUHDOLVWDV HQ HO LQFRQVFLHQWH OD OtULFD GHO ;; VH
HQFXHQWUD FRQXQD LPDJHQ HVTXLYD GHO VXMHWR FX\R HQLJPD HQYH]GH UHVROYHUVH VH













SRHWD FRQWHPSOH HQ VXREUDXQGREOHXQ IDQWDVPD HVH\R OtULFRFRQHOTXHQRSXHGH
OOHJDUDLGHQWLILFDUVHGHOWRGR
/RV SRHWDV GHO PHGLR VLJOR HQWUH ORV TXH VH FXHQWD %ULQHV KHUHGDQ HVWD
SUREOHPDWLFLGDGGHO \RTXH HQ VXFDVR VH HQPDUFDDPHQXGRHQXQFRQWH[WRVRFLDO
1DFLGRVSDUDODSRHVtDHQXQDPELHQWHGRQGHWRGDYtDGRPLQDEDODSRHVtDVRFLDOUUHDOLVWD
YDULRVDXWRUHVFRHWiQHRVGHEHQSODQWHDUVHDVLPLVPRODSRVLELOLGDGGHHVFULELUGHVGHHO
³\R´ R GHVGH HO ³QRVRWURV´ RSFLyQ TXH OHV KDFH WRSDUVH FRQ VX PDOD FRQFLHQFLD GH
EXUJXHVHVDFRPRGDGRVFRQODVRVSHFKDGHTXHVXLQWLPLGDGQRHVHOWHUULWRULRVDJUDGR
GH OD LGHQWLGDG VLQR HQ EXHQD PHGLGD XQD FRQVWUXFFLyQ VRFLDO HO SURGXFWR GH XQD
HGXFDFLyQ VHQWLPHQWDO EXUJXHVD TXH QR SXHGHQ UHKXLU IiFLOPHQWH /D SRHVtD GH
)UDQFLVFR%ULQHVHOXGHHVWHFRQIOLFWR\VLQHPEDUJRQRVHUtDGHH[WUDxDUTXHVHGHMDUD
LQIOXLU SRU HVH UHSODQWDPLHQWR GHO \R TXH HVWDED HQ HO DPELHQWH VLQ QHFHVLGDG GH





(V VLJQLILFDWLYRTXH%ULQHV FX\RV GRVPi[LPDV LQIOXHQFLDV VRQSUREDEOHPHQWH -XDQ
5DPyQ -LPpQH] \ /XLV &HUQXGD UHFKDFH LPSOtFLWDPHQWH OD VDFUDOL]DFLyQ SRpWLFD GHO
~OWLPR-XDQ5DPyQ\ODPLWLILFDFLyQFLHUWDPHQWHPHQRVVRVWHQLGD\PiVSUREOHPiWLFD
GHOSRHWDHQHODXWRUGH/DUHDOLGDG\HOGHVHRHVVLJQLILFDWLYRWDPELpQTXHXQDGHODV
SRFDV YHFHV HQ TXH HVWD PLWLILFDFLyQ VH GD HQ %ULQHV VHD HQ OD HOHJtD D &HUQXGD \D





















FRPR H[FHSFLyQ D OR XQLYHUVDO KXPDQR VLQR FRPR QDWXUDO YDULDQWH GHO
FRQMXQWR LQGLYLGXRSXHVSHURGHQWURGHOJUXSR LQVWDODGRGH OOHQRHQpO\
SRU WDQWR VLQ RWURV VLJQRV GH GLVWLQFLyQ TXH ORV TXH QRUPDOPHQWH
FRUUHVSRQGHQDODSHUVRQD

(O FDVR GH %ULQHV SDUHFH \D OR KHPRV YLVWR UHIOHMDU GH PDQHUD HVSHFLDOPHQWH
VLJQLILFDWLYDHVWHSXGRUDQWHXQ\RGHPDVLDGRRVWHQVLEOHHQHOSRHPD1RVPXHVWUDDVt
XQ \R PHODQFyOLFR TXH UHVXOWD RPQLSUHVHQWH SHUR LQWHQWD DVLPLVPR SDVDU OR PiV
GHVDSHUFLELGRSRVLEOHSUHVHQWiQGRVHQRFRPRHOFUHDGRUGHXQSRGHURVRPXQGRYHUEDO
VLQR FRPR XQ VHU LQHUPH 8Q KRPEUH FRQGHQDGR FRPR HO SDUDGLJPD GH ORV




GRV IXHQWHV TXH HQWUH Vt FRQHFWDQ \ VH LQIOX\HQ HQ SULPHU OXJDU GH XQ
LPSXOVR GH VROLGDULGDG FRQ ORV KRPEUHV GH WRGRV ORV WLHPSRV >] (Q WDQ







HQ ODTXHSULPD OD LGHDGH ODPXHUWH3HURVLHQGHILQLWLYDHV ODPXHUWHPL
DXWpQWLFDVLJQLILFDFLyQVHLPSRQHODDFWLWXGKXPLOGHHQODTXHWRGRLPSXGRU
VH LPSRVLELOLWD3HURFUHRTXHHQHOSXGRUGHQXHVWURSRHWDKD\ WDPELpQXQ
HOHPHQWR PiV SHUVRQDO WRGDYtD OD UHVLJQDFLyQ TXH SRGtD PX\ ELHQ QR
KDEHUVH GDGR DXQTXH SRU RWUD SDUWH HV PX\ FRKHUHQWH FRQ OD KXPLOGDG
DQWHV PHQFLRQDGD D OD TXH YLHQH D LQWHQVLILFDU 1R VyOR SXHV VH WUDWD GH
FRQVLGHUDUVHSRFDFRVDVLQRGHDFHSWDUHVDSRFDFRVDTXHVHHVVLQSURWHVWDV




DO PHQRVSUHFLR GH XQRPLVPR 7RPDQGR HO WpUPLQR GH ODeWLFD GH $ULVWyWHOHV )U\H
OODPDHLURQ DO SHUVRQDMH R D OD YR] OLWHUDULD TXH VHPHQRVFDEDQ D VtPLVPRV DVt OD
LGHQWLILFDFLyQIUHFXHQWHHQ%ULQHVFRQXQPHQGLJRPHQHVWHURVRSUHVHQWiQGRVHDQWHHO
OHFWRU FRQ XQD DFWLWXG HVSHFLDO TXHSXHGH FDOLILFDUVH FRPR ³LUyQLFD´'LFKD LURQtD QR
DIHFWD VyOR DO HLURQ VLQR TXH IUHFXHQWHPHQWH UHIOHMD WDPELpQ XQD YLVLyQ LUyQLFD GHO
PXQGR
$O KDEODU GH ³LURQtD´ QR XWLOL]DPRV HO WpUPLQR HQ HO VHQWLGR UHVWULQJLGR TXH OR
UHODFLRQDFRQHO³KXPRU´VLQRTXHHVWDPRVDOXGLHQGRDXQDUHDOLGDGPiVFRPSOHMD6H
WUDWDGHOWLSRGHLURQtDDOTXHQRVUHIHULPRVFXDQGRFRORTXLDOPHQWHVHKDEODGHOD³LURQtD











VHD ODHWHUQLGDGFULVWLDQD ODPXHUWH VHFRQYLHUWHHQ ODJUDQH[FHSFLyQTXH
DEVRUEH D WRGDV ODVRWUDV\DQXOD ODV UHJODV\ ODV OH\HV(O UHFXUVRFRQWUD OD
H[FHSFLyQXQLYHUVDOHVGREOHODLURQtDODHVWpWLFDGHORJURWHVFROREL]DUUR
OR~QLFR\ODDQDORJtDODHVWpWLFDGHODVFRUUHVSRQGHQFLDV
,URQtD \ DQDORJtD VRQ LUUHFRQFLOLDEOHV /D SULPHUD HV OD KLMD GHO WLHPSR
OLQHDO VXFHVLYR H LUUHSHWLEOH OD VHJXQGD HV OD PDQLIHVWDFLyQ GHO WLHPSR
FtFOLFR >] /D LURQtD HV OD KHULGD SRU OD TXH VH GHVDQJUD OD DQDORJtD HV OD
H[FHSFLyQHODFFLGHQWHIDWDOHQHOGREOHVHQWLGRGHOWpUPLQRORQHFHVDULR\
ORLQIDXVWR>](OXQLYHUVRGLFHODLURQtDQRHVXQDHVFULWXUDVLORIXHVHVXV






























TXH QR SXHGH FUHHU LURQtD VXEUD\DGD SRU OD LQFRQJUXHQFLD JUDPDWLFDO GHO ³HUD´ HQ HO
~OWLPR YHUVR UHSURGXFLGR TXH QRV VLW~D HQ XQ iPELWR GH LUUHDOLGDG D~Q PiV
SURQXQFLDGD 6L HQ OD HOHJtD IXQHUDO OD SUHVHQFLD GH XQ ³W~´ MXQWR DO ³\R´ HUD XQ





JUDQ YDFtR HQ XQ 7~ LPSRVLEOH GH GHFLU SHUR TXH HV HO ~QLFR TXH SRGUtD ERUUDU OD
DPDUJDLURQtDGHXQDPHPRULDTXHKDEODSDUDHOROYLGRGHXQOHQJXDMHTXHQRPEUDOD
QDGDGHXQDPRUFRQYRFDFLyQGHLQILQLWRKDFLDVHUHVILQLWRVHLQFRQVWDQWHV8QYDFtR

































VRVSHFKRVDPHQWH DO VLPSOH D]DU (O \R OtULFR GHO SRHPD GHVSRMD VX GLFFLyQ OR PiV
SRVLEOHSDUDTXHQRODFRQIXQGDPRVFRQODYR]GHOKpURHRFRQODGHOSRUWDYR]GHORV
GLRVHV1L HOSRHWDQL ODSRHVtD UHWLHQHQ\D ODYR]GH OR VDJUDGR6X UHODFLyQFRQHO
PXQGRWLHQHTXHYHUPXFKRFRQODPLUDGDIDWDOLVWDGHODWUDJHGLDFRQODGHDOJXLHQTXH




  $TXt OD ULPD DJXGD \ YROXQWDULDPHQWH SREUH FDVL ULSLRVD VLUYHQ SDUD GHVWDFDU HVH JHVWR LUyQLFRHFKDQGRPDQRSUHFLVDPHQWHGHXQRGHORVUHFXUVRVGHODDQDORJtDODFRUUHVSRQGHQFLDPXVLFDOTXHVHFUHDHQODULPDSHURGHJUDGDQGRWDOSURFHGLPLHQWR
9pDVHDO UHVSHFWR ODXQLyQVDWXUQDOGHKXPRU\PHODQFROtDHQHO%DUURFRHQHO\DFLWDGRDUWtFXORGH5XL]3pUH]SSGRQGHKD\DGHPiVXQDLQWHUHVDQWHDOXVLyQDO4XLMRWH






VHSDUDQ HQ SRORV RSXHVWRV GH LURQtD (Q XQ SROR HVWi OD LURQtD GH OD YLGD
KXPDQD>](ODUTXHWLSRGHORLUyQLFRLQHYLWDEOHHV$GiQQDWXUDOH]DKXPDQD
EDMR VHQWHQFLDGHPXHUWH(Q HO RWURSROR HVWi OD LURQtD LQFRQJUXHQWHGH OD





HQ WDQWR TXH GHVGH XQD SHUVSHFWLYD UHOLJLRVD RUWRGR[D OR TXH GHVWDFD DO ILQDO HV XQ
VHQWLGR XQD UHGHQFLyQ WUDV HO GRORU \ HO IUDFDVR )U\H DFLHUWD DO SRQHU HQ UHODFLyQ OD





VLQVHQWLGR FUHD XQD WLHUUD GH QDGLH HQWUH XQD SUHJXQWD TXH LQVLVWH HQ UHSHWLUVH \ XQD





'DUPVWDGW:LVVHQVFKDIWOLFKH%XFKJHVHOOVFKDIW  SS  FI5DIDHO$UJXOORO RS FLW SS
$O FRPHQWDU XQD QRYHOD VX\D -HV~V )HUUHUR HQ XQD HQWUHYLVWD UHFLHQWH SDUHFH FRPSDUWLU XQ VHQWLGR
VHPHMDQWH GH OD LURQtD TXH pO UHODFLRQD FRQ OD FRQFHSFLyQ JULHJD ³>] (Q FRQWUD GH OR TXH SXHGD
SHQVDUVH SDUDPt VRQQRYHODV >ODV VX\DV] LUyQLFDV HQXQ VHQWLGRJULHJR3RU HMHPSOR$QWtJRQD TXH OD
HQWHQGHPRV FRPR WUDJHGLD HQ UHDOLGDG HV SURIXQGDPHQWH LUyQLFD ¢'yQGH HVWi OD LURQtD" 1R HQ ORVSHUVRQDMHVHQVt VLQRHQ ORVKHFKRVHVSURIXQGDPHQWH LUyQLFR\GHVFRQFHUWDQWHTXHDOJXLHQPXHUDSRUHQWHUUDUDXQPXHUWR´HQWUHYLVWDGH$QWRQLR)RQWDQD$%&&XOWXUDOGHMXQLRGHS
1)U\HRSFLWSYpDQVHWDPELpQHQODPLVPDREUDODVSS\
  
   >]






ODVGRV \DTXHHQHOPXQGR VHPH]FODQ VHQWLGR\ VLQVHQWLGR HFRVGH OR VDJUDGR\ HO
VLOHQFLRSURIXQGRTXHKDEODGHXQGHVWLQRTXHHVWDQVyORD]DU
/D LURQtD DVt FRPR HO WDODQWH PHODQFyOLFR QRV VLW~D DQWH HO SUREOHPD GH FyPR VH
UHODFLRQDQ HO \R \ HO PXQGR:ROIJDQJ .D\VHU KD HVWXGLDGR WUHV PRGDOLGDGHV HQ OD
UHODFLyQGHO\ROtULFRFRQORRWURTXHVHFRUUHVSRQGHQDVXHQWHQGHUFRQWUHVDFWLWXGHV
EiVLFDVGHODOtULFDHQWHQGLGDIXQGDPHQWDOPHQWHFRPRHVFULWXUDHQODTXHORREMHWLYR\
OR VXEMHWLYR VH FRPSHQHWUDQ OD HQXQFLDFLyQ OtULFD QRV PXHVWUD D XQ \R IUHQWH DO
PXQGRHODSyVWURIH OtULFR UHODFLRQDDO\RFRQXQ W~ ILQDOPHQWH ODFDQFLyQ ODDFWLWXG
PiVHVSHFtILFDPHQWHOtULFDVHJ~Q.D\VHUQRHVWDEOHFHGLVWLQFLyQHQWUHHO\R\HOPXQGR
ORREMHWLYR\ORVXEMHWLYRVHIXQGHQSRUFRPSOHWR
(Q%ULQHVSUHGRPLQDQ ODV DFWLWXGHVGH OD HQXQFLDFLyQ OtULFD\ ODGHODSyVWURIH OtULFR
PLHQWUDVTXHODFDQFLyQ\HQHVSHFLDOODFDQFLyQFRPRDFWLWXGGRPLQDQWHGHXQSRHPD
HV PXFKR PHQRV IUHFXHQWH (VWDV DFWLWXGHV HQ HVSHFLDO ODV GRV SULPHUDV SXHGHQ
PH]FODUVH VLQ SUREOHPDV HQ HO HVSDFLR GH XQD VROD FRPSRVLFLyQ 'H KHFKR XQD




9LG:ROIDQJ.D\VHU ,QWHUSUHWDFLyQ\DQiOLVLVGH ODREUD OLWHUDULD0DGULG*UHGRVSS





   /$3(59(56,Ï1
/DKHUPRVXUDGHODYLGDQRDFDED\DVtQRVORSDUHFHDORVKXPDQRV<
        DPDPRV
ODVFRVDVTXHDTXtVHFRQWLQ~DQORVFXHUSRVTXHRFXSDUiQFRQPiVEHOOH]D
      QXHVWURVLWLR
\YDPRV\DOOHJDQGRDODTXLHWXGGLItFLO\DFHSWDUiQQXHVWURVLOHQFLRFRQ




        DOHJUtD
SDUDHVFXFKDUGHPtHVWDYHUGDGVHQFLOOD\TXHD~QGHVFRQRFHV
QLQJ~QKRPEUHHVIHOL]
      >]

(VWH RVFLODU HQWUH XQ \R VROLWDULR TXH GLDORJD FRQVLJR PLVPR \ TXH GHMD RtU VX
PRQyORJR DO OHFWRU \ OD LUUXSFLyQ GH XQ W~ PDUFD HQ EXHQD PHGLGD HO WRQR GH OD
HVFULWXUD GH %ULQHV TXH VH GHEDWH HQWUH OD VROHGDG \ OD QHFHVLGDG LPSHULRVD GH




3RU WDQWR HQFRQWUDPRV TXH HVD SDUWLFLSDFLyQ GH ORV DJHQWHV GH OD HQXQFLDFLyQ HQ HO
GLVFXUVR HOHJtDFR VH SURGXFH HQ OD REUD EULQLDQD HQWUH XQ HPLVRU TXH GLIXPLQD VX














(O UHFHSWRUHVYDULRHQ%ULQHVSXHGHVHUXQ W~DPRURVRXQYRVRWURV LQGHWHUPLQDGR
SXHGH VHU LQFOXVR FRPR KHPRV YLVWR HO SURSLR SRHWD SXHGH VHU'LRV SHUR QR WDQWR
FRPR UHFHSWRU VLQR FRPR XQ 7~ TXH QR VH GLFH D TXLHQ VH HYLWD TXH VH FRQYLHUWH
VLHPSUHHQeOSRUTXH VLJQLILFDWLYDPHQWH%ULQHVHYLWDHOPRGRGH ODSOHJDULD\GH OD
RUDFLyQ (VH UHFHSWRU VREUHKXPDQR SXHGH VLQ HPEDUJR WRPDU RWURV QRPEUHV FRPR






















GH HOORV DO HVWXGLDU HO HVSDFLR WH[WXDO QRPH H[WHQGHUp DTXt %DVWH GHFLU TXH%ULQHV
URPSH UHSHWLGDPHQWH OD ILFFLyQPRQRORJDO GH XQD YR] OtULFD VLQ UHFHSWRU DOJXQR SDUD
GLULJLUVH D ORV OHFWRUHV GHO SRHPD FRPR JDUDQWHV PiV R PHQRV ILHOHV HVR HV RWUD
FXHVWLyQGH ODSHUPDQHQFLDGH ORH[SHULPHQWDGRSRUHOVXMHWRSRpWLFR1RREVWDQWH
FRPR UHVXPHQ FRQYLHQH WHQHU SUHVHQWH TXH HQ OD FRQILJXUDFLyQGHO GLVFXUVR HOHJtDFR
EULQLDQR UHVXOWDPiV LPSRUWDQWH HO HPLVRU TXH HO UHFHSWRU \D TXH VL pVWH FRQPXFKD
IUHFXHQFLD HVWi DXVHQWH HO SULPHUR FRQ ORV UDVJRV \D VHxDODGRV PDUFD FRQ VX WRQR
LQFRQIXQGLEOHWRGDODSRHVtDGHQXHVWURDXWRU




SpUGLGD KDFH TXHSUHVWHPRVDWHQFLyQDXQHVSDFLRWLHPSRFRQFUHWR HOGH OD DXVHQFLD
TXH VH FRQWUDSRQH DO WLHPSR \ DO HVSDFLR GH OD SRVHVLyQ R GH OD FRQILDQ]D HQ HO
FXPSOLPLHQWRGHOGHVHR
/RHOHJtDFRSUR\HFWDSRU WDQWRXQDGLDOpFWLFDHQWUHXQDTXt\DKRUDPDUFDGRVSRUHO
GRORU IUHQWH D XQ DOOt \ HQWRQFHV GLFKRVRV 5HFRUGHPRV TXH GHQWUR GH OD WUDGLFLyQ
HOHJtDFDXQRGHORVPRGHORVEiVLFRVODV7ULVWHV\ODV3yQWLFDVGH2YLGLRWRPDQFRPR




$HVWHUHVSHFWRFRQYLHQHUHFRUGDUWDPELpQTXHSDUD'HELFNLEXHQDSDUWHGHODFRQVWUXFFLyQSRHPiWLFDHQ %ULQHV GHSHQGH GHO MXHJR TXH VH HVWDEOHFH HQWUH ODV H[SHFWDWLYDV TXH YD JHQHUDQGR HO WH[WR \ ODVUHDFFLRQHV GHO OHFWRU LPSOtFLWR ³)UDQFLVFR%ULQHV7H[WR \ OHFWRU´3RHVtD GHO FRQRFLPLHQWR0DGULG-~FDUSS+DEODUGHOOHFWRUDVLPLVPRHVUHPLWLUDXQGLVFXUVRPHWDSRpWLFR\SUHFLVDPHQWH)ULHGULFK6FKOHJHOSRQHHQUHODFLyQODLURQtDFRQODSRHVtDTXHKDEODGHVtPLVPDTXHVHPLUDHQHOHVSHMRGH OD SURSLD HVFULWXUD YLG (UQVW%HKOHU RS FLW SS  YpDVH DVLPLVPR/XLV*DUFtD0RQWHUR(O
VH[WR GtD +LVWRULD tQWLPD GH OD SRHVtD HVSDxROD0DGULG 'HEDWH  SS   1RREVWDQWH HV HYLGHQWH TXH QR WRGD OD PHWDSRHVtD SXHGH SRQHUVH HQ UHODFLyQ FRQ OD LURQtD FI  %HGD$OOHPDQQ ³,URQLH DOV OLWHUDULVFKHV 3ULQ]LS´ HQ $OEHUW 6FKDHIHU HG ,URQLH XQG 'LFKWXQJ 0XQLFK&+%HFNSS
  






















    >ORVVXEUD\DGRVVRQPtRV]






3HGUR5XL]3pUH]DUWFLWS3DUDHVWHDXWRUODFULVLVGHODPRGHUQLGDGTXHpODVRFLDDOWULXQIRGHOD WRQDOLGDG HOHJtDFD FRPR SUHGRPLQDQWH HQ OD OtULFD ³(V HOPRPHQWR HQ TXH HO LQGLYLGXR SHUFLEH VXUDGLFDOVROHGDGVXGHVDPSDURHQXQXQLYHUVRFRQWLQJHQWH\IXJLWLYRTXHDOPDUJHQGHIRUPXODFLRQHVGH
UDt]DVFpWLFDVXVWLWXLUiODLGtOLFDSRHVtDGHOORFXVDPRHQXVSRUODSRHVtDGHODVROHGDG>]´LGS
  
IXVLyQ HQWUH HO \R \ HO QR\R /DPHODQFROtD GHO VXMHWR SRpWLFR TXH SUHGRPLQD HQ OD
PRGHUQLGDG HV OD GH DOJXLHQ TXH VLHQWH GRORURVDPHQWH OD IURQWHUD TXH H[LVWH HQWUH VX
FRQVFLHQFLD LQGLYLGXDO\HVHPXQGR HQHOTXH WDPELpQHVWiQ ORVRWURVFRQHOTXHQR
SXHGH IXQGLUVH (VWR HV DVt D SHVDU GH TXH HQ OD QLxH] HVD XQLyQ SDUHFLHUD SRVLEOH D
SHVDU GH TXH HO \R OtULFR FUHH KDEHU SHUWHQHFLGR DOJXQD YH] D XQD $UFDGLD TXH HV
WDPELpQ XQD (GDG GH 2UR GH QXHYR HVWDPRV DQWH HVD IXVLyQ GH XQ HVSDFLR \ XQ
WLHPSR(GpQHQHOTXHWRGRHUDXQPLVPR'LRV>@
(VWD FRQVFLHQFLD GH ORV OtPLWHV HQWUH HO \R \ HO PXQGR VyOR UHFRQFLOLDEOHV HQ XQ








SURIXQGDPHQWH GH ODV WHQWDFLRQHV PtVWLFRHUyWLFDV GHO 5pJLPHQ 1RFWXUQR TXH VLQ
HPEDUJR GHVHPSHxD XQ SDSHO LPSRUWDQWH HQ OD REUD EULQLDQD FRPR VH YHUi
SRVWHULRUPHQWH
(Q HVWD OtQHD KD\TXHSUHVWDU WDPELpQPXFKD DWHQFLyQ D RWUR HOHPHQWREiVLFR HQ OD
GHL[LVHVSDFLRWHPSRUDOFRPRVRQORVWLHPSRVYHUEDOHV1RSRGtDVHUGHRWURPRGRHQ
XQSRHWDFX\DSUHRFXSDFLyQEiVLFDHVHOSDVRGHOWLHPSR\VXDPHQD]D$VtHQ%ULQHVHO
XVRGH ORVYHUERV UHFRJH WDPELpQHVDGLVWDQFLDHQWUHHO\R\HOPXQGR\DTXHHQHVD























WLHQHGXUDQWHXQ LQVWDQWH OD LQRSLQDGDFRQFLHQFLDGHDOJRVXSUHPRDOJRHQ






GH LQGLFDWLYR QRV VLW~DQ QR HQ XQ HWHUQR SUHVHQWH VLQR HQ XQ PRPHQWR HQ HO TXH
HIHFWLYDPHQWHSXGRWHQHUVHHVDVHQVDFLyQSHURTXHSHUWHQHFHDXQSDVDGRUHFXSHUDGRHQ




















SDVDGR HV LUUHFXSHUDEOH \ WDPSRFR SXHGH FRQILDUVH HQ HO SRUYHQLU TXH HQ ~OWLPD












     GHODPXHUWHDORVPXHUWRV
\RWURVDVLHQWHQDOSUHVHQWHSRUTXHHVVLHPSUHHORULJHQGHOIXWXURPLVWHULR
      GHODFRQWLQXDGDUHDOLGDG
\WRGRVKHPRVDVHQWLGRSRUTXHHOSUHVHQWHHVSUHFDULRFRPRHOKRPEUH







QR DOFDQ]D D UHVROYHUVH (OOR WDPELpQ HV SHUFHSWLEOH HQ HO XVR GHO WLHPSR YHUEDO HO
SUHVHQWH GH LQGLFDWLYR HQ %ULQHV WDO \ FRPR OR KD HVWXGLDGR 6LOHV EDViQGRVH HQ OD




FRQVWLWX\HQ QR HO SUHVHQWH KLVWyULFR FRPR DSXQWD -RVp 2OLYLR VLQR HO
SDVDGRHSLVWRODU/DGLIHUHQFLDHVpVWDHQHOSUHVHQWHKLVWyULFRVHQDUUDFRPR
DFFLyQSUHVHQWHXQDDFFLyQSDVDGD\ORTXHHVWDFRQVWUXFFLyQDJOXWLQDHVXQD
WUDQVSRVLFLyQ WHPSRUDO PtQLPD SUHVHQWHSDVDGR SDVDGRSUHVHQWH HQ HO
SDVDGRHSLVWRODU ODWLQR ODDFFLyQHVPiVFRPSOHMD\GHILQHPHMRU FUHR OR
TXHHO WLHPSRHV\VLJQLILFDHQ\SDUD%ULQHV\DTXHFRPRHQVXSRHVtDVH
DUWLFXODQ HQ VLPXOWDQHLGDG WUHV WLHPSRV SDVDGRSUHVHQWHIXWXUR >] HO
SUHVHQWH HV HO WLHPSR YHUEDO DJOXWLQDGRU HQ HO TXH WRGRV ORV RWURV WLHPSRV
HVWiQDQWLFLSDGRVFRPRDFFLRQHV\HQHOTXHVHSUHILJXUDORTXHSDUD%ULQHV




LPSHUIHFWRV LQGHILQLGRV \ SUHWpULWRV SHUIHFWRV VH FRPELQD WDPELpQ FRQ HO XVR GH XQ
SUHVHQWHJQyPLFRHVGHFLUGHOSUHVHQWHKDELWXDOHQODVVHQWHQFLDV\TXHQRSRGtDIDOWDU










DUULED³/DSHUYHUVLyQ´ VHQRVGDSULPHURXQD UHIOH[LyQJHQHUDO VLQTXHKD\DPDUFDV
WH[WXDOHV TXH UHPLWDQ D XQ HPLVRU \ D XQ UHFHSWRU GHWHUPLQDGRV QL D XQD VLWXDFLyQ




SDUWH GH ORV DXWRUHV GHO PHGLR VLJOR HQWUH ORV TXH KD\ TXH FRQWDU D %ULQHV 6LQ
HPEDUJRFRQYLHQHVLWXDUHVWDFDUDFWHUtVWLFDHQUHODFLyQFRQRWURGHORVUDVJRVFRPXQHV
GH OD OtULFD GHO  FRPR HV OD SUHRFXSDFLyQ WHPSRUDOLVWD 6L QR HV SRVLEOH SHQVDU OD
UHDOLGDGVHSDUDGDGHOWLHPSRHQWRQFHVWRGRDXQORTXHSDUHFHXQDYHUGDGXQLYHUVDO\
DWHPSRUDOWLHQGHDLQVFULELUVHHQXQOXJDU\HQXQPRPHQWR\QRSXHGHGHFLUVHGHVGH
XQD YR] RUDFXODU LPSHUVRQDO VLQR GHVGH XQ \R TXH SLHQVD HQ (VSDxD DGHPiV OD
ILORVRItDGH2UWHJDRIUHFHXQDWUDGLFLyQGHSHQVDPLHQWRHQODTXHVHDWLHQGHGHPDQHUD
HVSHFLDO D OD SHUVSHFWLYD GHO \R \ D VX FLUFXQVWDQFLD $Vt HQ %ULQHV FHUFDQR D OD
FRQFHSFLyQPDFKDGLDQDGHODSRHVtDFRPRSDODEUDHQHOWLHPSRQRQRVVRUSUHQGHPRV
GHTXHVXSRHVtDHVHQFLDOPHQWHOtULFDRVFLOHKDFLDOROtULFRQDUUDWLYR\GHFLUQDUUDFLyQHV
GHFLU WDPELpQ WLHPSR \ KDFLD OR OtULFRGLVFXUVLYR SUHILULHQGR DGHPiV HQ ODPtPHVLV
GHOSHQVDPLHQWRODGLVFXUVLYLGDGDODLQWXLFLyQTXHSRGUtDGDUODLPSUHVLyQGHHVFDSDUD
XQGHVDUUROORWHPSRUDO
0X\ DFHUWDGDPHQWH0DUJDUHW 3HUVLQ KD LQVFULWR OD SRHVtD GH %ULQHV HQ OR TXH KD
OODPDGR³SRHVtDFRPRSURFHVR´\DTXHODPD\RUtDGHVXVSRHPDVQRVGDQODVHQVDFLyQ
GH DVLVWLU D XQ LU KDFLpQGRVH GH OD PDWHULD SRpWLFD /D YHUGDG QR HVWi GDGD DXQTXH
VLHPSUH HQ%ULQHV DFDEH VLHQGR D OD SRVWUH ODPLVPD VLQR TXH VH FRQTXLVWD HQ FDGD
PLUDGDVREUHHOPXQGR/DHVFLVLyQHQWUHVXMHWR\PXQGRHOVHQWLPLHQWRPHODQFyOLFRGH
SpUGLGDDIHFWDWDPELpQDODYHUGDG\DTXHODYHUGDGGLItFLOPHQWHVHFRQFLEHGHVGHHVWD











GH WRGD DSUHKHQVLyQ LPDJLQDWLYD RULJLQDGD HQ OD H[SHULHQFLD LQPHGLDWD \
UHOHJD DXQ VHJXQGR OXJDU ORV UHVXOWDGRV GXGRVRV GH OD UHIOH[LyQDQDOtWLFD
$Vt SXHV OD SRHVtD GH OR VLJORV GLHFLQXHYH \ YHLQWH SXHGH HQWHQGHUVH GH
PDQHUDXQLWDULDFRPRXQDSRHVtDGHODH[SHULHQFLDXQDSRHVtDHGLILFDGDHQWUH
HO GHVHTXLOLEULR GHOLEHUDGR HQWUH H[SHULHQFLD H LGHD XQD SRHVtD TXH VH







HQ HO OHQJXDMH \ HQ OD SRVLELOLGDG GH DOFDQ]DU OD YHUGDG (VD SpUGLGD VH KDFH PiV
GRORURVDSRUTXHIUHQWDDOXQLYHUVRGHODDQDORJtDHQHOTXHH[LVWtDXQGLiORJRFRQVWDQWH
HQWUH HO \R \ HOPXQGR YLYLGR HQ OD LQIDQFLD HO \R HOHJtDFR VH VLW~D HQ XQ XQLYHUVR
LUyQLFR HQ HO TXH HO VLOHQFLRHV OD UHVSXHVWD D VXVSDODEUDV \GRQGHSRU WDQWR UHVXOWD
YDQRSODQWHDU XQXEL VXQW" \D TXHQDGLH YD D UHVSRQGHU D OD DQJXVWLRVD SUHJXQWDGHO
SRHWD
(VH GLiORJR URWR UHVXOWD VHU SXHV XQD FRQVWDQWH GHO GLVFXUVR HOHJtDFR /D UXSWXUD GH
FRPXQLFDFLyQHQWUHXQ\R\XQ W~ GHVLJQRSHUVRQDORQR VLW~DDO\R OtULFRDQWHXQD
VROHGDG H[WUHPD \ UHIXHU]D HO VHQWLPLHQWR GH DXVHQFLD TXH HV FDUDFWHUtVWLFR GH OR
HOHJtDFR6LQHPEDUJROHMRVGHHOXGLUHVDVROHGDGHO\ROtULFRODDVXPHFRPRVXIRUPD
GH HVWDU HQ HOPXQGR6H FRQILJXUD DVt XQ \RPHODQFyOLFR TXH SHVH D VXSXGRU\ VX

8VRDTXtHOWpUPLQRHQHOVHQWLGRUHVWULQJLGRTXHOHGD/DQJEDXPHOLQYHQWRUGHOWpUPLQRQRHQHOPiVFRQIXVRTXHVHKDYHQLGRDSOLFDQGRDYDULRVSRHWDVHVSDxROHVHQWUHHOORVD%ULQHV
 /D SRHVtD GH OD H[SHULHQFLD (O PRQyORJR GUDPiWLFR HQ OD WUDGLFLyQ OLWHUDULD PRGHUQD *UDQDGD&RPDUHVS
  
WHQGHQFLD DO RFXOWDPLHQWR H LQFOXVR D OD DXWRGHQLJUDFLyQ UHVXOWD RPQLSUHVHQWH HQ OD
SRHVtDHOHJtDFDGH%ULQHV(VH\RHVDVLPLVPRVLJQRGHODUDGLFDOVHSDUDFLyQHQWUHHO\R





HVSDFLR FREUDUi XQD JUDQ LPSRUWDQFLD \D TXH IUHFXHQWHPHQWH LGHQWLILFDGR FRQ XQ




(Q HVWH DFHUFDPLHQWR KDFLD OR HOHJtDFR QRV KHPRV LGR DOHMDQGR \ DFHUFDQGR
DOWHUQDWLYDPHQWHDOPRGHORHOHJtDFRPiVFRQRFLGRODHOHJtDIXQHUDO(QHVWHFDPSRQRV
TXHGDD~QXQSXQWRSRU WUDWDU(QWUH ORVHOHPHQWRVEiVLFRVGHGLFKDHOHJtD(VWpEDQH]
&DOGHUyQ VHxDOD UHFRJLHQGR OD RSLQLyQ GH 0DUtD 5RVD /LGD OD ODPHQWDFLyQ \ OD
FRQVRODFLyQ <D VDEHPRV TXH OR HOHJtDFR QR VLHPSUH FRLQFLGH FRQ ORV SRHPDV GH





>@ VXHUWH GH OH\ HOHJtDFD YiOLGD FDVL PDWHPiWLFD TXH OD PD\RUtD GH ORV
HVWXGLRVRVGHOJpQHURKDQGHILQLGRFRPRXQDIyUPXODFRQVWDQWH\HVWDEOHD








(Q HO PXQGR GH %ULQHV OD FRQVRODFLyQ HV VLHPSUHPHQRV SRGHURVD TXH HO ODPHQWR
$XQTXHRFDVLRQDOPHQWH ORVHVSDFLRV\ ODPHPRULDRIUHFHQXQ OHQLWLYRD ODDQJXVWLDD
SHVDUWDPELpQGHXQDDFHSWDFLyQHVWRLFDGHODPXHUWHFRPRUHDOLGDGTXHDOFDQ]DDWRGRV
GLFKDFRQVRODWLRHVPX\GpELOFRPRFRUUHVSRQGHDXQPXQGRVyORLQWHUSUHWDEOHGHVGH




HV GtJDVH PX\ GH SDVDGD XQ SRHWD URPiQWLFR TXH TXLVLHUD VHU FOiVLFR´ (VWD
GHILQLFLyQHQHOVHQWLGRODWRTXHGDDHVWRVWpUPLQRV-LPpQH]QRHQVXFDUDFWHUL]DFLyQ
GHHVWpWLFDVSHUWHQHFLHQWHV DXQDpSRFDSRGUtDFRUUHVSRQGHU WDPELpQD ODHVFULWXUDGH
%ULQHVTXLHQSRURWUDSDUWHHYLGHQWHPHQWHDOFDQ]DXQWRQRPiVFOiVLFRTXHHOGHO+LHUUR
GH ODV³DOXFLQDFLRQHV´(QHIHFWR VLHQ ODFRVPRYLVLyQGH%ULQHVHVSRVLEOHHQFRQWUDU
PXFKRV HOHPHQWRV TXH UHFXHUGDQ DO 5RPDQWLFLVPR \ DO %DUURFR VX HVFULWXUD HV XQD
SRHVtD TXH HYLWD FDVL VLHPSUH HO GHVJDUUR H[SUHVLYR TXH SUHILHUH IUHQWH DO JULWR
DQJXVWLDGRHOODPHQWRVHUHQR\PHODQFyOLFR
3RU WDQWRHQ%ULQHV ODFRQVRODWLRVHFXPSOHGHQWURGH ODSURSLDHVFULWXUD7LHQHTXH
YHU PiV FRQ OD IRUPD TXH FRQ HO FRQWHQLGR VL HV TXH HV SRVLEOH VHSDUDU DPERV
FRQFHSWRV/DSULPHUDHVFULWXUDGH%ULQHVWHQGHQWHDXQDUHJXODULGDGPpWULFDDVtFRPR
HO SRVWHULRU XVRGH XQYHUVR OLEUH TXHEXVFD XQDQDWXUDOLGDG HQ HOGLVFXUVR D\XGDQD
FUHDU XQ WRQR PHGLWDWLYR HQ HO TXH VH VXHOH HOXGLU WRGR SDWKRV LQFRQWURODGR $ HOOR
FRQWULEX\HQ DVLPLVPR HO Op[LFR HPSOHDGR  QDGD OODPDWLYR \ HQ HO TXH DGHPiV VH
EXVFDH[SUHVDUPiVPHODQFROtDTXHDQJXVWLDDVtFRPRHOXVRGHPHWiIRUDV\VtPERORV
FRQVDJUDGRV SRU OD WUDGLFLyQ (O FODVLFLVPR GH %ULQHV KDFH TXH HO OHFWRU UHFLED VX








XQRV YHUVRV TXH WLHQGHQ KDFLD XQ GHSXUDGR FODVLFLVPR (VD SRVLELOLGDG GH VHJXLU
RIUHFLHQGRODSDODEUDGRQGHVyORSDUHFHTXHFDEHHOJULWRRHOVLOHQFLRHVODMXVWLILFDFLyQ
~OWLPDGHODSRHVtDGH%ULQHV(QHVDSDODEUDDSHVDUGHWRGRHODUWH\ODpWLFDpWLFDGH


























HQ OHQJXD HVSDxROD TXH HYLGHQWHPHQWH HV VyOR XQD SHTXHxD LVOD GH XQ DUFKLSLpODJR
LQPHQVR 3URXVW (OLRW 3ULHVWOH\ &DOYLQR %HFNHWW HQFRQWUDPRV QXPHURVRV DXWRUHV
SDUD ORV FXDOHV HO WLHPSR KD VLGR XQD SUHRFXSDFLyQ FHQWUDO HQ VXV REUDV0LJXHO GH
8QDPXQR$]RUtQ$QWRQLR0DFKDGR )HGHULFR*DUFtD/RUFD/XLV&HUQXGD%ODV GH

 9pDVH SRU HMHPSOR -RVp 2OLYLR -LPpQH] &LQFR SRHWDV GHO WLHPSR 0DGULG ËQVXOD  &DUORV%RXVRxR 3RHVtDSRVFRQWHPSRUiQHD&XDWURHVWXGLRV\XQDLQWURGXFFLyQ0DGULG-~FDUSS\'LRQLVLR&DxDV³/DPLUDGDFUHSXVFXODU)UDQFLVFR%ULQHV´3RHVtD\SHUFHSFLyQ)UDQFLVFR%ULQHV
&ODXGLR 5RGUtJXH] \ -RVp ÈQJHO 9DOHQWH 0DGULG +LSHULyQ  SS   (Q XQD HQWUHYLVWD GH$QWRQLR1~xH]UHVSRQGH%ULQHVDODSUHJXQWD³¢4XpWHPDVWHSUHRFXSDQ"´³>@$PRHVRTXHVR\XQVHUFRQ YLGD GH OD TXH VyOR Vp FRQ FHUWH]D TXH KDEUp GH SHUGHU 3RU OD SRHVtD LQWHQWR KDFHUPH HVRFRPSUHQVLEOH\DFHSWDUHVWHGHVWLQRVLQTXHWHQJDQHFHVLGDGSRUHOORGHGLVPLQXLUPLFDSDFLGDGGHDPRU(VWiSXHVSULQFLSDOPHQWHHOWHPDGHODPXHUWH\DTXHOODVH[SHULHQFLDVTXHSRUVXHPRFLyQVDOYDQPLDPRU D OD YLGD 6R\ XQ SRHWD WHPSRUDO SHUR DWHQWR VREUH WRGR DO FXUVR LQWHULRU GH OD H[LVWHQFLD´³(QFXHQWURFRQ)UDQFLVFR%ULQHV´ËQVXODS
 6REUH OD LPSRUWDQFLDGHO WLHPSRHQ&HUQXGDPDHVWUR LQGLVFXWLEOHGH%ULQHV YpDVH -HQDUR7DOHQV(O
HVSDFLR\ODVPiVFDUDV,QWURGXFFLyQDODOHFWXUDGH&HUQXGD%DUFHORQD$QDJUDPDSS
  
2WHUR -RUJH /XLV %RUJHV 2FWDYLR 3D] SRU FLWDU VyOR XQRV SRFRV 'H HQWUH HVWRV
$QWRQLR0DFKDGRUHIHUHQFLDFRQVWDQWHHQORVSRHWDVGHSRVJXHUUDKDEtD\DVHQWHQFLDGR
TXHODSRHVtDHV³SDODEUDHVHQFLDOHQHOWLHPSR´(VHYLGHQWHDVLPLVPRODLPSRUWDQFLD
TXH OD WHPiWLFD WHPSRUDODOFDQ]DHQSRHWDVHVSDxROHVFRHWiQHRVGH%ULQHVFRPR-RVp
ÈQJHO 9DOHQWH $OIRQVR &RVWDIUHGD -DLPH *LO GH %LHGPD -RVp 0DQXHO &DEDOOHUR







D OD FRQVWDQWH UHFRQVWUXFFLyQ GH OR LPSRVLEOH (O UHFXHUGR D YHFHV VH
SURGXFHPDWHULDOL]DGRGHWDOOLVWDKLVWyULFRDYHFHVVXE\DFHHQXQDDWPyVIHUD
PHWDIyULFD GHOLEHUDGDPHQWH LPSUHFLVD RWUDV VH WUDQVIRUPD HQ OH\HQGDR HQ
IiEXOD>@

(Q HVWD LQGDJDFLyQ VREUH HO WLHPSR ORV HVFULWRUHV QR HVWiQ VRORV/HV DFRPSDxDQ H
LQFOXVR OHVSUHFHGHQYDULRVILOyVRIRVTXHKDQFRQVLGHUDGRHO WLHPSRFRPRXQRGHORV
HOHPHQWRV FHQWUDOHV HQ OD HVSHFXODFLyQ ILORVyILFD \D.DQWKDEtDKDEODGRGHHVSDFLR\

%XHQ HMHPSOR GH HVWD OtULFD WHPSRUDOLVWD VRQ ORV FLQFR SRHWDV LQFOXLGRV HQ HO \D FLWDGR OLEUR GH -RVp2OLYLR-LPpQH]&LQFRSRHWDVGHOWLHPSRHQWUHORVFXDOHVMXQWRD%ULQHVHQFRQWUDPRVD&HUQXGD\DWUHVSRHWDVHVSDxROHV9LFHQWH$OHL[DQGUH-RVp+LHUUR\&DUORV%RXVRxRPD\RUHVHQHGDGSHURFRQORVTXH%ULQHV KDPDQWHQLGR XQD UHODFLyQSHUVRQDO \ OLWHUDULD GLFKD UHODFLyQ HQFXHQWUD VX UHIOHMR HQ ORV WH[WRVLQFOXLGRVHQ(VFULWRVVREUHSRHVtDHVSDxRODGH3HGUR6DOLQDVD&DUORV%RXVRxR9DOHQFLD3UH7H[WRV
3RHVtDVFRPSOHWDV0DGULG(VSDVD&DOSHS
3UyORJRD(OJUXSRSRpWLFRGHORV8QDDQWRORJtD0DGULG7DXUXVS*DUFtD+RUWHODQRLQFOX\HHQVXDQWRORJtDD ORVVLJXLHQWHVSRHWDVÈQJHO*RQ]iOH]-RVp0DUtD&DEDOOHUR%RQDOG$OIRQVR&RVWDIUHGD -RVp 0DUtD 9DOYHUGH &DUORV %DUUDO -RVp $JXVWtQ *R\WLVROR -DLPH *LO GH %LHGPD -RVpÈQJHO9DOHQWH\)UDQFLVFR%ULQHV6REUHODLPSRUWDQFLDGHOWLHPSRHQODSRHVtDHVSDxRODGHSRVJXHUUD\HQ HVSHFLDO HQ ORV SRHWDV GH ORV  YpDVH WDPELpQ -RVp /XLV *DUFtD0DUWtQ /D VHJXQGD JHQHUDFLyQ
SRpWLFDGHSRVJXHUUD%DGDMR]'LSXWDFLyQGH%DGDMR]SSODVSiJLQDVDHVWiQGHGLFDGDV D %ULQHV DVt FRPR ORV HVWXGLRV LQGLYLGXDOHV GH 3HUH 5RYLUD /D SRHVtD GH -DLPH *LO GH




LQIOX\y HQ HVFULWRUHV FRPR 3URXVW R $QWRQLR0DFKDGR D OD FRPSOHMD LQGDJDFLyQ GH
+HLGHJJHUHQ6HLQXQG=HLWSDVDQGRSRUH[LVWHQFLDOLVWDVFRPR6DUWUHWDQLQIOXLGRDVX
YH]SRUHOPDHVWURDOHPiQQRVHQFRQWUDPRVFRQXQDOtQHDGHSHQVDPLHQWRTXHOHMRVGH
HVWXGLDU HO VHU \ VXV DWULEXWRV FRPR FDWHJRUtDV DWHPSRUDOHV VXPHUJHQ GH SOHQR VX
UHIOH[LyQ HQ OD FRUULHQWH WHPSRUDO VHxDOHPRV GH SDVR TXH OD ItVLFD PRGHUQD FRQ
(LQVWHLQ D OD FDEH]D KD UHIOH[LRQDGR DVLPLVPR VREUH OD HVWUHFKD UHODFLyQ HVSDFLR
WLHPSR
6LQQHFHVLGDGGHTXHHOSURSLR%ULQHVFRPHQ]DUDDHVFULELUFRQWRGRVHVWRVQRPEUHVHQ
VXPHQWH VX REUD QDFH HQXQPRPHQWR HQTXH HO WLHPSRQRHVQLPXFKRPHQRVXQD
FXHVWLyQVHFXQGDULDSDUDHVFULWRUHV\ILOyVRIRV3RURWUDSDUWHHQ%ULQHVFRPRHQRWURV
DXWRUHV HVSDxROHV HVWD DWPyVIHUD LQWHOHFWXDO DSDUWH FODUR GH SRVLEOHV UD]RQHV
ELRJUiILFDVHQWUH ODVTXHTXL]iVQRVHDGHVSUHFLDEOHHOHFR WUiJLFRGH ODJXHUUDFLYLO
%DUFHORQD/~PHQSDVVLP\7HUHVD+HUQiQGH])HUQiQGH]³8QDWUD]D LQGHILQLGD ODHOHJtDHQ ODOtULFDGH9DOHQWH´HQ(OVLOHQFLR\ODHVFXFKD-RVpÈQJHO9DOHQWH0DGULG&iWHGUDSS
6REUHODGXUDFLyQYpDVH+HQUL%HUJVRQ0HPRULD\YLGD0DGULG$OLDQ]DSS
1RREVWDQWH%ULQHVQRSDUHFHLJQRUDUODILORVRItDGHVXWLHPSRQLHVDMHQRDODUHIOH[LyQVREUHORVOtPLWHVQR VLHPSUH ELHQ GHOLPLWDGRV HQWUH ILORVRItD \ SRHVtD (Q XQD HQWUHYLVWD DILUPD ³$FWXDOPHQWH KD\ XQDIXHUWH WHQGHQFLDHQJUDQGHV]RQDVGH ODILORVRItDTXH WLHQGHQDUHFKD]DUGHOHVWULFWRFDPSRILORVyILFRHOPHWDItVLFR \ HO pWLFR (QWRQFHV HVWRV FDPSRV TXH VRQ LQKHUHQWHV D OD SUREOHPiWLFD KXPDQD WLHQHQ XQUHIXJLRDGHFXDGRHQ ODSRHVtD1RROYLGHPRVSRUHMHPSORHOLQWHUpVTXHSRUODSRHVtDWLHQH+HLGHJJHUSDUDVXVHVSHFXODFLRQHVILORVyILFDV´0DUJDULWD6iQFKH]%ULWR³/DSRHVtDHVXQRGHORVUHGXFWRVSRVLEOHVGHOKXPDQLVPR´(O(FRGH&DQDULDVGHPDU]RGHS












    >]

/D DQJXVWLD GH OD QDGD YLHQH HQ HVWRV YHUVRV UHFDOFDGD SRU OD VRUSUHQGHQWH
HVSDFLDOL]DFLyQ GH HVD QDGD D OD TXH DTXt VH DWULEX\HQ XQRV OtPLWHV SUHFLVRV DO
FRQYHUWLUODHQ³DQJRVWD´SDODEUDTXHWUDQVPLWHXQDVHQVDFLyQGHDKRJRHLPSRVLELOLGDG
H[WUHPD \TXHSRURWUDSDUWH VH UHODFLRQD IyQLFD\HWLPROyJLFDPHQWHFRQ³DQJXVWLD´
(VWHVHUKDFLDODPXHUWHKDFLDHVDGUDPiWLFDDQJRVWXUDHQODTXHWRGDVODVSRVLELOLGDGHV
GHO VHU TXHGDQ DQXODGDV VLQ HVSDFLR SRVLEOH UHFXHUGD HYLGHQWHPHQWH D OD UHIOH[LyQ
EDUURFD \ VX FRQVWDQWH PHPHQWR PRUL SHUR D OD YH] GLFKD H[SUHVLyQ JXDUGD  XQD
OODPDWLYDVHPHMDQ]DFRQODFRQVLGHUDFLyQGH+HLGHJJHUGHOVHUKXPDQRFRPR6HLQ]XU
7RGHWUDGXFLGRSRU*DRVFRPR³VHUUHODWLYDPHQWHDODPXHUWH´SHURTXHDGPLWHRWUDV
WUDGXFFLRQHV 6LQ HQWUDU D DQDOL]DU ORVPDWLFHV\ ODV FDUDFWHUtVWLFDVSURSLDV VLQGXGD
LPSRUWDQWHVTXHHOWpUPLQRWLHQHHQHOSHQVDGRUDOHPiQQRVHQFRQWUDPRVHQHO;9,,\
HQ HO ;; FRQ SRVWXUDV VHPHMDQWHV HQ FXDQWR VH HQIRFD HO VHU \ HVSHFLDOPHQWH OD

 &I -DLPH 6LOHV ³3DUD ODV IXHQWHV GH )UDQFLVFR %ULQHV VXEVWUDWR EDUURFR \ UHIDFFLyQ IXQFLRQDO´
0LVFHOODQHD$QWYHUSLHQVLD7XELQJD0D[1LHPH\HUS
9pDVH0DUWLQ+HLGHJJHU(OVHU\HOWLHPSR0p[LFR'))RQGRGH&XOWXUD(FRQyPLFDSS
(QDOHPiQODSUHSRVLFLyQ³]X´WLHQHYDULRVYDORUHV\DVtSXHGHSUHFHGHUDXQFRPSOHPHQWRGHOXJDURWHQHUXQYDORUILQDO3RUHOOR6HLQ]XU7RGHRWUDFRVDHVTXHHOORUHVSRQGDPHMRURSHRUDOSHQVDPLHQWRGH +HLGHJJHU SRGUtD WUDGXFLUVH DVLPLVPR FRPR ³VHU SDUD OD PXHUWH´ R LQFOXVR FRPR ³VHU KDFLD ODPXHUWH´
  
























































 ,QFOXLGR HQ VXV3RHVtDVGH  YpDVH0LJXHO GH8QDPXQR3RHVtD FRPSOHWD ,0DGULG$OLDQ]DSS$XQTXHODSRHVtDGH8QDPXQRHVPX\GLVWLQWDDODGH%ULQHVFRPSDUWHFRQHOODODSUHRFXSDFLyQSRUHO WHPDGH ODPXHUWH'HKHFKRHOSRHWDVHUHILHUHDODXWRUGH1LHEODHQXQDUHFLHQWHHQWUHYLVWDFRPRXQUHIHUHQWHSRpWLFRMXQWRD$QWRQLR0DFKDGR\-XDQ5DPyQ-LPpQH]7DPELpQVHGHEHFRQWDUFRQXQDWHUFHUDIXHQWHRULJLQDULDDXQTXHGHPHQRUFDXGDOODGH8QDPXQR0DUWtQ/ySH]9HJD(OHJtDV\VLOHQFLRVGH2OLYDHOSRHWDHQFDSLOOD(O&XOWXUDOGHDEULOGHS3RURWUDSDUWHVL ORVSHUURVDSDUHFHQFRPRWHPDHQRWURVSRHPDVDVtSRUHMHPSORHOTXH³$OEHUWL´GHGLFDDVXSHUUR³1LHEOD´ HQ'H XQ PRPHQWR D RWUR HO GHGLFDGR SRU &ODXGLR 5RGUtJXH] D 6LULR HO SHUUR GH 9LFHQWH$OHL[DQGUHHOTXHHVFULEH&DUORV%RXVRxR³3HUURODGUDGRU´DOPLVPRDQLPDOHQ/DVPRQHGDVFRQWUDOD




























QR HV QLQJ~Q GRQ VLQR XQD FRQGHQD WHUULEOH 8QDPXQR GHVHDUtD TXH  OD RWUD YLGD
UHFRJLHUD HQ VX VHQR IUHQWH D OR TXH DILUPD OD WHRORJtD FULVWLDQD D XQ VHU WDQ SXUR H






SRHWD YDOHQFLDQR GLFKD GLVWLQFLyQ QR HV YiOLGD \D TXH DPERV HVWiQ FRQGHQDGRV D









>] XQ HOHPHQWR VLPEyOLFR TXH VH UHSLWH LQVLVWHQWHPHQWH HQ OD SRHVtD GH
















    >]
























   >]

/RV SHUURV YROYHUiQ D DSDUHFHU HQ ORV VLJXLHQWHV OLEURV GHO SRHWD6L ELHQSXHGHQ
VXJHULU HQ RFDVLRQHV OD FRPSDxtD \ OD ILGHOLGDG DVRFLDGDV FRQ OD LQIDQFLD \ OD
MXYHQWXG ORPiV IUHFXHQWH HV TXH VH DVRFLHQ FRQ OD VROHGDG \ HO GHVDPSDUR FRQ OD
PXHUWH FRQFHELGD FRPR DQLTXLODFLyQ WRWDO WDQWR GHO VHU KXPDQR FRPRGHO DQLPDO(Q
FDVWHOODQRODH[SUHVLyQ³PRULUFRPRXQSHUUR´HVXQDIRUPDFRORTXLDOGHDOXGLUDXQD









OD PXHUWH 5HFRUGHPRV DGHPiV TXH HQ GLYHUVDV FXOWXUDV HO SHUUR DSDUHFH HQ OD
VLPERORJtDIXQHUDULD-XQWRDHVWDDVRFLDFLyQQRHVPHQRVLPSRUWDQWHHOKHFKRGHTXH




7RGD YLGD VHD KXPDQD R QR SRU HO KHFKR GH VHUOR HVWi FRQWDJLDGD GH PXHUWH QR
LPSRUWDVLHVPiVRPHQRVORQJHYDVLWLHQHRQRFRQFLHQFLDGHVXILQ3HURWDPSRFRODV




VREUH HVDVPDWHULDV1R HV GH H[WUDxDU ODV FUHDFLRQHV DUWtVWLFDV \ FXOWXUDOHV OH VLUYHQ
































HO XQLYHUVR TXH H[LVWDPiV DOOi GH HVD DPHQD]D/D OXQD \ ODV HVWUHOODV ORV DVWURV HQ
JHQHUDOKDQSRGLGRVHUYLVWRVFRPRXQDLPDJHQGHORHWHUQRFRPRVLPiVDOOiGHHVWH
PXQGRSXGLHUDHQFRQWUDUVHXQOXJDUGRQGHHOWLHPSRQRHMHUFLHUDVXGRPLQLRXQiPELWR
VXSUDOXQDU TXHQDGD WLHQH TXHYHU FRQ ODPLVHULDGHOPXQGR VXEOXQDU/DRSRVLFLyQ
HQWUHODHWHUQLGDGGHOILUPDPHQWR\ODQDWXUDOH]DPRUWDOGHOVHUKXPDQRSXHGHOOHYDUDO
SRHWD D HQFRQWUDU HQ HO FLHOR LQGLFLRV GH VX SURSLD LQPRUWDOLGDGR SRU HO FRQWUDULR D
UHVDOWDU HO GRORURVR FRQWUDVWH HQWUH OR HItPHUR \ OR HWHUQR1R HV HVWH HO HVSDFLR SDUD
HQWUDUHQXQDPDWHULDWDQDPSOLDTXHHOODVRODSRGUtDFRQVWLWXLUHOWHPDGHXQDWHVLV\TXH
QRVREOLJDUtDDXQROYLGDQGRRWUDVOLWHUDWXUDVDGHWHQHUQRVHQGHPDVLDGRVQRPEUHV)UD\
/XLV GH/HyQ)UDQFLVFRGH OD7RUUH*XVWDYR$GROIR%pFTXHU -XDQ5DPyQ-LPpQH]
*HUDUGR'LHJR9LFHQWH$OHL[DQGUH/XLV&HUQXGD&ODXGLR5RGUtJXH]3RUFLWDUVyOR





 (Q HO SRHPD ³1RFKH GH OXQD´ GH /DV QXEHV &HUQXGD YH D OD OXQD FRPR XQD PLUDGD HWHUQD TXHSHUGXUDUiFXDQGRHOVHUKXPDQR\DQRH[LVWDVREUHODWLHUUD\HOODVHDHO~QLFRWHVWLJRGHOVLOHQFLR\ODQDGD3RHVtDFRPSOHWD0DGULG6LUXHODSS
  













6LQ HPEDUJR QR KDQ IDOWDGR YRFHV TXH UHFRUGDUDQ TXH FRPR QRV GLFH WDPELpQ OD
FLHQFLDORVDVWURVPXHUHQDXQTXHVXYLGDVHFXHQWHSRUPLOORQHVGHDxRV/DWUDGLFLyQ
URPiQWLFD D ODTXH WDQWRGHEH%ULQHVDSHVDUGHVXYRFDFLyQGHFODVLFLVPRKDVLGR





$Vt HQ OD2EUD SRpWLFD FRPSOHWDGH*DRV 9DOHQFLD ,QVWLWXFLyQ$OIRQVR HO0DJQiQLPR'LSXWDFLyQ3URYLQFLDO GH 9DOHQFLD  QRV HQFRQWUDPRV FRQ SRHPDV FRPR ³(SLIDQtD´ SS ³6REUHQDWXUDOH]D´³/DQRFKH´³+RPEUHHQODQRFKH´WH[WRVWRGRVHOORVHQORVTXH ODV HVWUHOODV VH UHODFLRQDQ FRQDOJR VXSHULRU DO KRPEUH \D VHDFRPR LPDJHQGH ODGLYLQLGDGRVLPSOHPHQWH SRU HOPLVWHULR TXH VXJLHUHQ/D SRHVtD GH&DUORV%RXVRxR UHFRJLGD HQ3ULPDYHUD GH OD
PXHUWH 3RHVtDV FRPSOHWDV  %DUFHORQD7XVTXHWV  QRV RIUHFH WDPELpQ SRHPD HQ ORVTXHFRQWUDVWDODPRUWDOLGDGKXPDQDFRQODLQPRUWDOLGDGGHORVFXHUSRVFHOHVWHVYpDQVHSRHPDVFRPR³/DOX]GH'LRV´SS³7RGRVORVDxRVXQDOX]´³'HFLGPH´R³0HGLWDFLyQGHVGHODQRFKH´
³/DVHVWUHOODV´RSFLWS
/DFRQYLYHQFLDGHXQDYROXQWDGFODVLFLVWDMXQWRDWHPDV\DFWLWXGHVFHUFDQDVDODWUDGLFLyQURPiQWLFD\DODVHxDOD-RVp2OLYLR-LPpQH]YLG³/DSRHVtDGH)UDQFLVFR%ULQHVVREUH/DVEUDVDV´HQ&LQFRSRHWDV





VX ODUJDH[LVWHQFLDFRQ ODEUHYHGDGGH ODYLGDKXPDQDVyORSDUDDFDEDUGHVYHODQGRDO
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    >@

(QHVWHPXQGRVRPHWLGRDODOH\GHODHQWURStDODHWHUQLGDGQRSXHGHVHUPiVTXHXQ
VXHxR(O VHUKXPDQRQRSXHGHHQFRQWUDUQLHQ OD WLHUUDQLHQHOFLHORUHDOLGDGDOJXQD
TXH OH RIUH]FD XQD SURPHVD R DO PHQRV XQD HVSHUDQ]D GH WUDVFHQGHU OD FRQGHQD
WHPSRUDO(VPiVFDEHSUHJXQWDUVHVLHOVHUKXPDQRSXHGHUHQXQFLDUDVXWHPSRUDOLGDG
VL pVWD QR HV DOJR WDQ VXVWDQFLDO D VX SURSLD FRQGLFLyQ KXPDQD TXH QR OH HV SRVLEOH
UHQXQFLDUDHOOD
$O H[SRQHU VX SRpWLFD FRPHQWD %ULQHV ³(O WLHPSR HV PL FXHUSR \ PL HQLJPD \





WpFQLFD GHO PRQyORJR GUDPiWLFR SDUD SUHVHQWDUQRV D XQ FDEDOOHUR PHGLHYDO DQWH OD
SHUVSHFWLYDGHVXSURSLRILQ(OSXQWRGHYLVWDHVLPSRUWDQWH\DTXHQRVSUHVHQWDDXQ
FUH\HQWHFRQYHQFLGRTXHYLYHHQXQPXQGRHOPHGLHYDOGRQGHODUHOLJLyQORLPSUHJQD

































GUDPiWLFR HQ OD WUDGLFLyQ OLWHUDULD PRGHUQD *UDQDGD &RPDUHV  SS   \ -DYLHU*RQ]iOH]5RYLUD(OPRQyORJRGUDPiWLFR\HOVROLORTXLRHQODOtULFDHVSDxROD7XULDS
'HLJXDOPDQHUD-HDQ3DXO6DUWUHUHODFLRQDtQWLPDPHQWHOLEHUWDG\WLHPSRVLELHQHQHOH[LVWHQFLDOLVWDIUDQFpV OD SUHHPLQHQFLD RQWROyJLFD HV SDUD OD OLEHUWDG YLG (O VHU \ OD QDGD (QVD\R GH RQWRORJtD











    >]

%ULQHV VL ELHQ QR GHVDUUROOD DSHQDV HVWD LGHD HQ RWURV SRHPDV SDUHFH VHU PX\
FRQVFLHQWH GH KDVWD TXp SXQWR HO WLHPSR HV QXHVWUD FDUQH 3RU HOOR QR SXHGH VLQR
UHFKD]DU OD LGHD GH HWHUQLGDG WDO \ FRPR OD KDQ GHVFULWR GLYHUVDV UHOLJLRQHV (Q HVWH

































































UHVSXHVWD QR SXHGH VHU RWUD TXH WLHPSR DTXt HTXLYDOH D YLGD /D YLGD HV WLHPSR \ OD











JXHUUDFLYLO FRPRFRPEDWHGHO WLHPSRFRQWUDHO WLHPSRHVGHFLUGH ODYLGDFRQWUD OD
YLGDSRU WDQWRGH ODYLGDFRQWUD ODPXHUWH3RUHOOR VHGHVHDXQPXQGRHQHOTXHHO
WLHPSR YLGD QR LPSOLTXH XQD VXFHVLyQ LUUHSDUDEOH VLQR XQD VXHUWH GH PLVWHULRVD
HWHUQLGDG$VtLQFOXVRSRGHPRVHQFRQWUDUDOJ~QUDURPRPHQWRHQHOTXHHO7LHPSR

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GH OD REUD GH %ULQHV /D PDJLD GHO HVSDFLR HYRFDGR WDO YH] VXVFLWD HVD YLVLyQ WDQ
HVSHFLDO GH OD H[LVWHQFLD 6L HQ HO SRHPD DUULED FLWDGR HO HVSDFLR HJLSFLR GHVSLHUWD OD















OD PD\RU SDUWH GH ORV SRHPDV $TXt VLQ HPEDUJR HO IXHJR HV XQD UHIHUHQFLD








ODV URFDV KDFH VRxDU FRQ XQD GLYLQLGDG TXH SHWULILFDUD HO )XHJR (VWD HQVRxDFLyQ QR
SXHGH VHU PiV VLJQLILFDWLYD OD SHWULILFDFLyQ GHO IXHJR LPSOLFD DQXODU VX FDUiFWHU
DPELYDOHQWHVHSDUDUODYLGDGHODPXHUWH3ULYDGRGHVXVSRGHUHVPDOpILFRVHOIXHJRHV

















       VLQDVWURV
       >@
 
)XHJRKHFKRSLHGUD]DU]DTXHDUGHVLQFRQVXPLUVHQXQFDODHWHUQLGDGGHOWLHPSRHV











>@QXQFD SRGUi GHMDU GH VRxDU XQ KHUPRVR LPSRVLEOH OD HWHUQLGDGHQHO





HWHUQLGDG ,PSRVLEOH HQ OD REUD GH &HUQXGD LPSRVLEOH WDPELpQ HQ VX SURSLD
FRVPRYLVLyQ ¢&yPR VH HQIUHQWD HQWRQFHV OD PLUDGD SRpWLFD GH %ULQHV D HVWD
HQFUXFLMDGD"(OVHUKXPDQRWLHQHTXHHOHJLUHQWUHXQWLHPSRTXHGHVWUX\HWRGDUHDOLGDG




&RPRYHUHPRV OD YLGD HWHUQD QR HV XQDYLGD IXWXUD VLQR HO HVWDGR \DSHUGLGRGH OD
LQIDQFLD3RUHOORDXQTXHHOSRHWDQRGHMDGHGDUVHFXHQWDTXHWRGRUHWRUQRDODQLxH]HV
LOXVRULR OD PHPRULD GH OD LQIDQFLD \ ORV HVSDFLRV GRQGH HOOD WUDVFXUULy QR GHMDQ GH
VXJHULU XQD VXHUWH GH LQPRUWDOLGDG /D LQIDQFLD IXQGLGD FRQ ORV ULWPRV FtFOLFRV GH OD




&DxD*ULVGHGLFDGRD/XLV&HUQXGDHQRWRxRGH&RQ%ULQHVSDUHFHFRLQFLGLU-HQDUR7DOHQVSDUDTXLHQ HQ OD ~OWLPD HWDSD GH &HUQXGD OD TXH LQFOX\H ORV ~OWLPRV OLEURV SUHFLVDPHQWH ORV TXH PiVLQIOX\HURQHQODSRHVtDGHOPHGLRVLJOR³+D\TXHHQFRQWUDUQRXQWLHPSRLQWHPSRUDO±FRPRVHUtDHOFDVRGHO H[LVWHQWH HQ 3ULPHUDV SRHVtDV VLQR HWHUQR WHQLHQGR HQ FXHQWD TXH SDUD &HUQXGD HWHUQLGDG QRHTXLYDOHDDXVHQFLDGHWLHPSRVLQRDVXSHUDFLyQGHOWLHPSR´RSFLWS












FXHVWLyQ GHO WLHPSR (Q FLYLOL]DFLRQHV \ pSRFDV GLIHUHQWHV SRGHPRV HQFRQWUDU IRUPDV
PX\GLYHUVDVGHHQFDUDUODFXHVWLyQGHODWHPSRUDOLGDG\HOORHYLGHQWHPHQWHKDLQIOXLGR
HQ OD OLWHUDWXUD \ HQ HO DUWH(QWUH HVDVGLVWLQWDVPRGDOLGDGHVGHVWDFDQGRVEDMR ODV
FXDOHVVHSXHGHQDGVFULELUFDVLWRGDVHVDVFRQFHSFLRQHV0HUHILHURDOWLHPSRFtFOLFR\
DOWLHPSROLQHDO




WLHPSR QR FRPR XQD IOHFKD VLQR FRPR XQ FtUFXOR (V HO HWHUQR UHWRUQR HO WLHPSR
FtFOLFRWLHPSRGHODVHVWDFLRQHVGHODQDWXUDOH]DSHURWDPELpQWLHPSRGHOULWXDOWLHPSR
VDJUDGR TXH HVFDSD D ODV FRQWUDGLFFLRQHV GHO GHYHQLU DILUPDQGR OR HVHQFLDO HQ XQD
FRQVWDQWHYXHOWDVREUHVtPLVPR







 6REUH ODV GLVWLQWDV FRQFHSFLRQHV WHPSRUDOHV YpDVH 3DXO 5LFRHXU HG /DV FXOWXUDV \ HO WLHPSR6DODPDQFD6tJXHPH8QHVFR
6REUHHOWLHPSRFtFOLFR\HOWLHPSROLQHDOYpDVH2FWDYLR3D]/RVKLMRVGHOOLPR'HOURPDQWLFLVPRDOD
YDQJXDUGLD%DUFHORQD6HL[%DUUDOSS*LOEHUW'XUDQG/DVHVWUXFWXUDVDQWURSROyJLFDVGH
ORLPDJLQDULRHGFLWSS\0LUFHD(OLDGH(OPLWRGHOHWHUQRUHWRUQR$UTXHWLSRV\UHSHWLFLyQHG FLW0LWR \ UHDOLGDG %DUFHORQD .DLUyV  SS  /H 6DFUp HW OH 3URIDQH 6DLQW$PDQG*DOOLPDUGSS(ODQiOLVLVGHOSUHVHQWHDSDUWDGRVHEDVDIXQGDPHQWDOPHQWHHQODVREUDVGH(OLDGH
  
OD QDWXUDOH]D HO LQYLHUQR HV VyOR XQD PXHUWH DSDUHQWH SXHV WUDV HOOD VH HVSHUD OD
UHVXUUHFFLyQGHODSULPDYHUD

3RGHPRV KDEODU >@ GH XQ SDUDOHOLVPR HQWUH HO FLFOR KXPDQR \ HO FLFOR
FyVPLFRGH ODV IDVHVGH ODYLGD\ ORVFDPELRVHVWDFLRQDOHV$OD OX]GHHVH
SDUDOHOLVPR HO GHVDUUROOR GH OD YLGD GH ORV LQGLYLGXRV \ GHO FRVPRV VH
UHSUHVHQWD VLPEyOLFDPHQWH FRPR FDPELR GH IRUPDV FRPRPHWDPRUIRVLV$





PHPRULD TXH OHKDEOD D ODYH]GHXQSDVDGRGHILQLWLYDPHQWH LUUHFXSHUDEOH\TXH VLQ
HPEDUJRHVUHYLVLWDGRDWUDYpVGHOUHFXHUGR
/DHVFULWXUDHOHJtDFDGH%ULQHVHQVX UHIOH[LyQVREUHHO WLHPSRQRSXHGHREYLDU ORV
URVWURV TXH pVWH DVXPH HQ OD QDWXUDOH]D FLUFXQGDQWH 6LHQGR HO SDLVDMH XQ HOHPHQWR
IXQGDPHQWDO GH VX OtULFD QR QRV VRUSUHQGH FRPSUREDU TXH HO SRHWD HV HVSHFLDOPHQWH
VHQVLEOHDORVFDPELRVTXHVHSURGXFHQHQODQDWXUDOH]DWDQWRHQORTXHUHVSHFWDDORV
FLFORVHVWDFLRQDOHVFRPRDHVHRWURFLFORPiVEUHYHTXHIRUPDQODFRQVWDQWHVXFHVLyQGH
GtDV \ QRFKHV 1R HQ YDQR XQD GH VXV IyUPXODV PiV IHOLFHV \ D OD YH] PiV
VLJQLILFDWLYDV HV HO ³RWRxRGH ODV URVDV´ TXH FRQVWLWX\H DOJRPiVTXHHO WtWXORGHXQ
OLEURVLWXDUVHHQHVDVRUSUHQGHQWHHVWDFLyQVXSRQHGHIHQGHUODSOHQLWXG\ODLQWHQVLGDG
GHODYLGDFXDQGRWRGRSDUHFHLQGLFDUTXHpVWDVHGLULJHKDFLDVXGHFOLYHGHILQLWLYR
6L ELHQ OD IRUPXODFLyQ ³RWRxR GH ODV URVDV´ TXHGD JUDEDGD HQ OD PHPRULD SRU OD
VRUSUHQGHQWH DVRFLDFLyQHQWUH ODGHFUHSLWXGRWRxDO \ HOHVSOHQGRUSULPDYHUDOGHHVWDV






WRSRV OLWHUDULR YLQFXOD HVSOHQGRU SULPDYHUDO \ MXYHQWXG SHUR D OD YH] UHPLWH
LQHYLWDEOHPHQWHDHVHLQYLHUQRGHOKRPEUHWUDVHOFXDO\DQRKDEUiSULPDYHUD
(YLGHQWHPHQWH%ULQHV FX\DFRVPRYLVLyQHVWiGRPLQDGDSRU ODPXHUWHKDFHVX\D OD
LGHDGHTXHHOKRPEUHSRUPXFKRTXH ORGHVHHQRSXHGHSDUWLFLSDUHQ OD UHQRYDFLyQ
FtFOLFD GH OD QDWXUDOH]D \D TXH VX LQGLYLGXDOLGDG FRQVFLHQWH OH VHSDUD GH HVH HWHUQR










LUUHSHWLEOH GH OD H[LVWHQFLD&RPR ORV IRWRJUDPDVGHXQDSHOtFXOD HO UiSLGRFXUVRGHO
WLHPSR FRPSULPH DQWH ODPLUDGD KXPDQD WRGRV ORVPRPHQWRV HQXQR OD VXFHVLyQGH
GtDV\QRFKHVHQXQVRORGtDEUHYtVLPRRHQXQDIXJD]QRFKH(QHOSRHPD³/DURVDGH
ODVQRFKHV´GH(ORWRxRGHODVURVDVHOPXQGRQDWXUDOTXHGDGHVSURYLVWRGHVXFDUiFWHU





























QRFKH HQ XQ iPELWR OOHQR GHPLVWHULR FRPR VL EDMR VXPXOWLSOLFLGDG VXE\DFLHUD XQD
XQLGDG SURIXQGD HQ RWURVPRPHQWRV HVD LPSRVLELOLGDGGH UHSHWLFLyQ HVPXFKRPiV
DPDUJD\DTXHQRVHWUDWDGHXQDXQLGDGVLTXLHUDVRVSHFKDGDWUDVORP~OWLSOHVLQRGH
PRPHQWRV SULYLOHJLDGRV TXH XQD YH] TXH VH KDQ YLYLGR QR SRGUiQ YROYHU D VHU
H[SHULPHQWDGRV+D\XQRVYHUVRVGHOSRHWDFKHFR9ODGLPLU+RODQTXHDXQTXHQRVRQ















(Q%ULQHV DVLVWLPRV WDPELpQ D HVD FRQYLFFLyQGH TXH WRGR OR LPSRUWDQWH VXFHGH R
SDUHFHVXFHGHU³XQDVRODYH](O\ROtULFRDOVHQWLUTXHODLQIDQFLD\ODMXYHQWXGVRQ
LUUHFXSHUDEOHV WRPD GRORURVD FRQFLHQFLD GH OD LUUHYHUVLELOLGDG GHO WLHPSR OLQHDO GHO










    >]
  
7RGRV ORV YHUDQRV VRQ XQR VROR GH WDO PDQHUD TXH HO \R OtULFR QR SDUWLFLSD \D HQ
DEVROXWR GH OD UHQRYDFLyQ SHULyGLFD GHOPXQGR /D VXFHVLyQ HV ³PHGLRFUH´ HV GHFLU













6DEtD \RELHQTXH HQ OD VXFHVLyQGHPLV OLEURV VLHPSUHDSDUHFtDQFLHUWRV
SRHPDVTXHWHVWLPRQLDEDQXQDFRQFUHWDH[SHULHQFLDDPRURVD7XYROXJDUpVWD
HQ ORV SULPHURV DxRV VHVHQWD \ HV HQ HO YROXPHQ TXH LQFOX\H WDO SHUtRGR
FURQROyJLFR 3DODEUDV D OD RVFXULGDG HQ GRQGH VH HQFXHQWUD HO PD\RU
Q~PHUR GH SRHPDV TXH D HOOD VH UHILHUHQ&XDQGR HO OLEUR VH SXEOLFy \D OD
KLVWRULDKDEtDFRQFOXLGR
(Q HO RUGHQ SHUVRQDO WDO DFRQWHFLPLHQWR VLJQLILFy XQ SHUtRGR GH WDQWD
SOHQLWXGTXHPX\ELHQSRGUtDDILUPDUVLQIDOWDUD ODYHUGDGTXHVHSURGXMR
HQWRQFHV HQ Pt OD FRQYLFFLyQ GH TXH ORV PRPHQWRV GLFKRVRV GH PL YLGD




LJQRUDQGR HVWRV SRUPHQRUHV OD OHFWXUD HQFXHQWUD XQD YLVLyQ GHO DPRU FRPR XQD
H[SHULHQFLDFDVLVDJUDGD\SRUHOORPLVPRLUUHSHWLEOHTXHHVSDUDOHODDODLQWHQVLGDG\OD





LGHDOL]DGRUD GH SRHWDV FRPR 3HWUDUFD R *DUFLODVR GRQGH HVH VROR QRPEUH DFDED
LGHQWLILFDQGRDODSHUVRQDDPDGDFRQHO$PRUFRQPD\~VFXODV\DpVWHFRQOD3RHVtD\











(VH ~QLFR QRPEUH VH KDFH DVt VROLGDULR GH OD FRQFHSFLyQ GH XQ WLHPSR TXH DYDQ]D
VLHPSUHKDFLDGHODQWHGHVWUX\HQGRWRGRORTXHHQFXHQWUDDVXSDVR³'.´HVHOQRPEUH
GHXQDDXVHQFLDPiVTXHGHXQDSUHVHQFLDUHFREUDGDHQODHVFULWXUD6XUHFXHUGRKDEODDO
SRHWD GH XQD YLGD HQ OD FXDO FRPR OD LQIDQFLD GHPRVWUy GH XQDYH]SDUD VLHPSUH OD
SOHQLWXG QXQFD HV GXUDGHUD (V XQ FHQLW TXH DOPLVPR WLHPSR FRQVWLWX\H HO GRORURVR
SUHOXGLRGHVXGHFOLYH(VHDPRUH[FHSFLRQDO~QLFRHQFLHUWRPRGRYLHQHDDILUPDUTXH
QRKD\UHWRUQRSRVLEOH&RPRODQLxH]HODPRUDSDUHFHHQHOUHFXHUGRFRPRXQSDUDtVR
JR]DGR XQD YH] \ SDUD VLHPSUH SHUGLGR DXQTXH RWUDV YLYHQFLDV SRVWHULRUHV SXHGDQ





   >]

6LODYLGDKXPDQDHVWiKHFKDGHPRPHQWRVLUUHSHWLEOHVFDGDXQRGHHOORVDGTXLHUHXQ
HVSHFLDO YDORU 3RU HOOR QR HV GH H[WUDxDU TXH %ULQHV VH LQVFULED SOHQDPHQWH HQ OD
WUDGLFLyQGHOFDUSHGLHP1RVRUSUHQGHHQDEVROXWRTXHVHGpWDQWRYDORUDOSODFHU\D
TXH HQ XQ PXQGR VLQ WUDVFHQGHQFLD DOJXQD \ UHJLGR SRU HO D]DU FXDOTXLHU SODFHU
UHFKD]DGR VXSRQH XQD RSRUWXQLGDG SHUGLGD HQ OD YLGD DOJR TXH TXL]iV QR YROYHUi D
SUHVHQWDUVH QXQFD 6LQ HPEDUJR FXDQGR HVRV LQVWDQWHV GH LQWHQVLGDG QR VRQ OR
VXILFLHQWHPHQWHGXUDGHURVQLSOHQRVVXPLVPDIXJDFLGDGQRVLUYHDODSRVWUHVLQRSDUD


























SDUD PiV /D IDOVD XQLGDG TXH OHV SUHVWD OD PHPRULD WUDQVIRUPiQGRODV HQ JUDQRV
LQGLVFHUQLEOHVGHXQDPLVPDDUHQDVyORGHMDDOILQDOXQDKXHOODWDQEUHYHHQHOUHFXHUGR
TXH FDVL SXHGH FRQIXQGLUVH FRQ OR QXQFD YLYLGR 1R DVLVWLPRV SRU WDQWR DTXt D OD
UHSHWLFLyQ FUHDGRUD GH OD QDWXUDOH]D HQ OD TXH ODYLGD VH DILUPDD ODYH]FRPRXQD\
P~OWLSOHSUHFLVDPHQWHDWUDYpVGHVXPXHUWH\VXUHQDFLPLHQWR7DPSRFRDODYLYHQFLD
HVSHFtILFDPHQWH KXPDQD GHO ULWXDO HQ HO TXH OD OLWXUJLD HV UHSHWLFLyQ SRUTXH HV
UHFUHDFLyQ HV GHFLU RSRUWXQLGDG GH YROYHU D VXPHUJLU XQD \ RWUD YH] DO KRPEUH \ DO
PXQGRHQODFRUULHQWHFUHDGRUDGHODQDWXUDOH]D(QODYLGDGHOKRPEUHH[SXOVDGRGHOD
VDFUDOLGDG GH OD LQIDQFLD ORV DFWRV VH VXFHGHQ \ OD WHQXH XQLIRUPLGDG TXH XQH FDGD
LQVWDQWH QR VXJLHUH HQ DEVROXWR XQ UHWRUQR UHJHQHUDGRU $O FRQWUDULR OD UHSHWLFLyQ
SLHUGHVXFDUiFWHUPiVRPHQRVVDJUDGRSDUDVHUWDQVyORXQDUHLWHUDFLyQPRQyWRQDTXH



































GH VX SURSLR SDVDGR TXH VH GHVPRURQD HQ FXDQWR OD FRUULHQWH WHPSRUDO QRV DOHMD GHO









GHVDSDUHFH GH XQD YH] SDUD VLHPSUH TXH QR UHWRUQD HV FRPRXQD VRPEUD










WDQ HItPHUD /D OLQHDOLGDG GHO WLHPSR SURIDQR GD D OD H[LVWHQFLD WDQ ³HVFDVR VHU´ HQ
H[SUHVLyQ GH %ULQHV TXH GH QR FRQWDU FRQ HO HWHUQR UHWRUQR TXH YLQFXOD ORV
DFRQWHFLPLHQWRV FRWLGLDQRV FRQ ORV DUTXHWLSRV PtWLFRV VH GHVYDQHFHUtD HQ OD QDGD
DEVROXWD

>] HO GHVHR TXH H[SHULPHQWD HO KRPEUH GH ODV VRFLHGDGHV WUDGLFLRQDOHVGH
UHFKD]DUOD³KLVWRULD´\GHXQLUVHDXQDLPLWDFLyQLQGHILQLGDGHORVDUTXHWLSRV















SHUR DQKHOD VLTXLHUD DOJ~Q UDVWUR GH HVH RWUR WLHPSR VDJUDGR HQ HO TXH HV SRVLEOH OD
H[SHULHQFLD GHO UHWRUQR 6LJQLILFDWLYDPHQWH XQR GH ORV SRHPDV FRPHQWDGRV DUULED VH




UHVSXHVWD FULVWLDQD D OD PXHUWH QR VyOR QR OH UHVXOWD FUHtEOH VLQR TXH DGHPiV QR OH
VDWLVIDFHVXDIiQQXQFDVDWLVIHFKRGHORVDJUDGRQRSHUVLJXHXQDWUDVFHQGHQFLDDMHQDD
OD UHDOLGDGPDWHULDOVLQRTXHTXLVLHUDTXHHOPXQGRHQVt IXHUDVDJUDGR WUDVFHQGHQWH





















    >]

3RU WDQWR HO GHVHR GH SDUWLFLSDU HQ OD UHQRYDFLyQ GH OD QDWXUDOH]D GH YROYHU D HVWH
PXQGRWDO\FRPRVHH[SUHVDHQ³1RSLGRODLQPRUWDOLGDG´\HQHOWH[WRTXHDFDERGH










   >]

6LQHPEDUJRHVHO WLHPSROLQHDOHOTXHILQDOPHQWHVHLPSRQH1RVyORHQODUHDOLGDG
KXPDQD VLQR WDPELpQ HQ HO SURSLR UHLQR GH OD QDWXUDOH]D 6L HQ OD VHFFLyQ DQWHULRU
KHPRV YLVWR FyPR HO 7LHPSR GHVWUXFWRU QR HV DMHQR D QLQJXQD UHDOLGDG H[LVWHQWH QL






$XQTXH HVWR HV HYLGHQWHPHQWH XQD DOXVLyQ D OD MXYHQWXG VXUJH LQPHGLDWDPHQWH OD DVRFLDFLyQ FRQ HOPLWRGHOD(GDGGH2UR\HODQKHORGHUHWRUQDUDDTXpOODOOHQRGHUHVRQDQFLDVFtFOLFDV















SRVLEOH TXH ODV H[SHFWDWLYDV GHO OHFWRU YD\DQ HQ HVD GLUHFFLyQ 3RU RWUD SDUWH HQ OD
HVFULWXUDGH%ULQHVXQDVLWXDFLyQPX\IUHFXHQWHHVTXHHO\RFRQWHPSOHPHODQFyOLFRHO
SDLVDMH EDMR OD OX] FUHSXVFXODU GH KHFKR DO ILQDO GHO SRHPD FRQILUPDPRV
HIHFWLYDPHQWH TXH KHPRV SDVDGR GHO DWDUGHFHU D OD QRFKH PLHQWUDV VHJXtDPRV ODV
UHIOH[LRQHVGHO\ROtULFR(OSRHPDSXHV\DGHVGHHOSULQFLSLRRULHQWDQXHVWUDPLUDGD
QR KDFLD DUULED VLQR KDFLD DEDMR HV DKRUD HOPXQGR WHUUHVWUH HO TXH QRV RFXSD XQ
PXQGRGRQGHODPXHUWHHVWiHVSHFLDOPHQWHSUHVHQWH(OSRHPDYDDFRQWUDSRQHUQRVGRV
iPELWRV GRQGH HO WLHPSR FtFOLFR VHPDQLILHVWD HO FLHOR HQ OD DOWHUQDQFLD HQWUH GtD \

















































XQ HMHPSOR GHO GHYHQLU FLUFXQVWDQFLDGR >@ HO IXHJR VXJLHUH HO GHVHR GH
FDPELDUGHDWURSHOODUHOWLHPSRGHHPSXMDUODYLGDKDVWDVXWpUPLQRKDVWDVX
PiV DOOi /D IDVFLQDFLyQ HV HQWRQFHV YHUGDGHUDPHQWH DUUHEDWDGRUD \
GUDPiWLFDHOODHQVDQFKDHOGHVWLQRKXPDQRXQH ORSHTXHxR\ ORJUDQGHHO




(Q HIHFWR HO IXHJR QRV GD XQD LPDJHQ DPELYDOHQWH GH VX SURSLR SRGHU TXH SXHGH
WUDQVPLWLU WDPELpQ OD DPELYDOHQFLD GHO WLHPSR (V SXULILFDGRU \ GHVWUXFWRU DOLDGR \
HQHPLJR GHO VHU KXPDQR (YRFD WDQWR OD LPDJHQ GHO 7LHPSR TXH FRQYLHUWH WRGR HQ
FHQL]DUHFRUGHPRVTXHHVWHVLPEROLVPRGDWtWXORDOSULPHUOLEUR/DVEUDVDVFRPRXQD
UHQRYDFLyQ FtFOLFD &RPRPXHVWUD HOPLWR GHO$YH )pQL[ HO IXHJR SXHGH UHSUHVHQWDU
DVLPLVPR OD GHVWUXFFLyQ QHFHVDULD SDUD TXH OD YLGD SXHGD UHFUHDUVH GH QXHYR HO
DQLTXLODPLHQWR TXH SXULILFD OR YLHMR SDUD TXH VXUMD HO VHU LQWDFWR GH VX SURSLD
FRQVXQFLyQ1RHV FDVXDOSRU WDQWRHVWD LPDJHQGHO IXHJRDO FRPLHQ]RGHOSRHPD\D
TXH VX VLPEROLVPR DPELYDOHQWH DSXQWD KDFLD ODV GRV YLVLRQHV GHO WLHPSR TXH VH
FRQMXJDQ HQ HO WH[WR OD OtQHD \ HO FtUFXOR OD GHVWUXFFLyQ GHILQLWLYD \ OD UHQRYDFLyQ
SHUPDQHQWH3RURWUDSDUWHHVHRVFXURFHQWURGHODWLHUUDHOIXHJRODPHQFLyQGHORUR
SXHGH HYRFDU DXQTXH QR IXHVH pVD OD LQWHQFLyQ GHO SRHWD OD LPDJHQ GHO FULVRO GHO





WLHUUD HQ VX LQWHULRUSDUHFH UHFUHDU HOPXQGR VXPHUJLUOR HQ VX OX]SURSLDGH ODTXH
TXL]iV HV VLJQR HO RUR GH ODV KRMDV GHO RWRxR TXH KDEOD PiV GH EHOOH]D TXH GH
DQLTXLODPLHQWR 'H KHFKR HQ HO YHUVR  OD LPDJHQ GHO ROHDMH \ HO DGMHWLYR
³DSDFLEOH´YLHQHQDVXDYL]DUODPHQFLyQGHODFHQL]DORTXHYLHQHLJXDOPHQWHUHIRU]DGR
SRU HO QLYHO IyQLFR FRQ OD DOLWHUDFLyQ GH ODV FRQVRQDQWHV IULFDWLYDV ³F´ \ ³O´ \ HO
SUHGRPLQLRGHYRFDOHVDELHUWDV
$QDOL]DGD HVWD YLVLyQ DSDUHQWHPHQWH VXSHUILFLDO GH XQ IXHJR TXH GHYRUD SRGHPRV
FHQWUDUQRV HQ ODYLVLyQ VXE\DFHQWH HO ³SURIXQGRFDPELRGH ODYLGDHQ ODPXHUWH´/D




6LQ HPEDUJR OD IUDVH DGPLWH RWUD OHFWXUD SRVLELOLWDGD SRU OD DPELJHGDG GH OD
SUHSRVLFLyQ³HQ´DORTXHDVLVWLPRVHVDOFDPELRSURIXQGRGHODYLGDHQHOVHQRGHOD
PXHUWH/DPXHUWHQRVHUtDVLQRXQSDVRXQWUiQVLWRQHFHVDULRSDUDTXHODYLGDFDPELH
HV GHFLU VH UHQXHYH SOHQDPHQWH /RV YHUVRV VLJXLHQWHV SDUHFHQ LU VLQ HPEDUJR HQ OD







(OVLJQLILFDGRSURIXQGRGHORVSURFHGLPLHQWRVDOTXtPLFRVSDUHFHTXHFRQVLVWtDDOPHQRVHQDOJXQRVGHVXV SUDFWLFDQWHV HQ OD UHQRYDFLyQ GH VtPLVPRV SHUR WDPELpQ GH ODPDWHULD \ GHOPXQGR YLG0LUFHD(OLDGH+HUUHURV\DOTXLPLVWDV0DGULG$OLDQ]DSS










RWUDV VRQ HVHQFLDOPHQWH OX]RVFXULGDG GtDQRFKH FLHORWLHUUD DUULEDDEDMR \ WLHPSR
FtFOLFRWLHPSR OLQHDO ,QLFLDOPHQWH YHPRV TXH KD\ XQD VHSDUDFLyQ FODUD HQWUH DPEDV
UHDOLGDGHV OD OHFWXUD GH ORV YHUVRV VLJXLHQWHV FRQILUPDUi VL HVD GLVWLQFLyQ WDQ QHWD VH
PDQWLHQH(OSRHPDQRVH[SOLFDFODUDPHQWHHQTXpFRQVLVWHHVDGLIHUHQFLDHQHOYHUVR
 ³FRQ GRORU´ ³VLQ EHOOH]D´ (O VHJXQGR HOHPHQWR QRV UHFXHUGD TXH HO iUERO DXQ
PXHUWRSXHGHSDUHFHU WDQPDMHVWXRVRFRPRHQ VX MXYHQWXG VLQTXHHQVXH[WHULRU VH
SHUFLEDQODVGRORURVDVPDUFDVTXHODYHMH]GHMDHQHOFXHUSRKXPDQR3HURHOSULPHURHV
TXL]iVPiV LPSRUWDQWH \ HV XQ WHPD TXH HO SRHPD UHWRPDUi DO ILQDO HO KRPEUH WLHQH
































   >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
'HSURQWRQRVHQFRQWUDPRVFRQHOWLHPSRFtFOLFRGHODQDWXUDOH]DTXHDSDUHFHDTXt
PiV FRPR DQKHOR TXH FRPR HVSHUDQ]D GHO VHU KXPDQR 6LQ HPEDUJR HVWD GLVWLQFLyQ
HQWUH QDWXUDOH]D \ KRPEUH YD SURQWR D UHVXOWDU PHQRV ILUPH /D FXUVLYD UHFXUVR
WLSRJUiILFR LQXVXDO HQ %ULQHV VLUYH DTXt SDUD UHIRU]DU TXH QRV HQFRQWUDPRV HQ RWUR
iPELWR 8Q SHQVDPLHQWR TXH HPHUJH WDO YH] GHO VXEFRQVFLHQWH YLHQH D HTXLSDUDU DO
KRPEUHGRUPLGRSRUWDQWRSULYDGRGHFRQVFLHQFLDFRQHOERVTXH(OSURSLRGLVFXUVR
SRpWLFRYLHQHDVHUHOLQVWUXPHQWRSDUDHVDHTXLSDUDFLyQHOVtPLOGHOiUEROHQSULPDYHUD




HO VtPLO QR HV HQ DEVROXWR XQ DGRUQR VLQRXQPRGRGH KDFHU DYDQ]DU HO GLVFXUVR XQ

 5HFRUGHPRV TXH XQR GH ORV SRHPDVPiV IDPRVRV GH 5LPEDXG ³/H GRUPHXU GX YDO´ MXHJD FRQ ODLPDJHQ GHO GXUPLHQWH FRPR DOJXLHQ TXH SULYDGR PRPHQWiQHDPHQWH GH OD FRQVFLHQFLD VH IXQGHSOHQDPHQWHFRQODQDWXUDOH]DDXQTXHHQHOSRHPDGHOIUDQFpVVHTXLHEUDLUyQLFDPHQWHDOILQDOFXDQGRHO
  






TXHGD GHVSURYLVWD GH VX SRGHU GHVWUXFWRU GH QXHYR EDMR OD DGYRFDFLyQ GHO WLHPSR
FtFOLFR (O VXHxR \ OD QRFKH VXSRQHQ XQ PRPHQWR VyOR GHO FLFOR HO FXDO YLHQH D
FRPSOHWDUVHFRQODYLJLOLD\HOGtD'HQXHYRSRUWDQWRORVGRVFLFORVHOHVWDFLRQDO\HO
GHO GtD \ OD QRFKH VH YLQFXODQSDUD UHIRU]DU OD LGHD GH XQSHUSHWXR UHQDFLPLHQWR/D
PXHUWH VLQEHOOH]DGHO VHUKXPDQRHQHOYHUVRTXHGDSOHQDPHQWHFRQWUDSXHVWDD OD
EHOOH]D GHO GXUPLHQWH GRQGH EHOOH]D \ YLGD VH YLQFXODQ SURIXQGDPHQWH \D TXH HVD
EHOOH]D QRV LQGLFD TXH HO FXHUSR SHUPDQHFH LQWDFWR IUHQWH D OD DFFLyQ FRUURVLYD GH OD
PXHUWH
(OKRPEUH FX\R VXHxRKD VHUYLGRGHEDVHSDUDGHVFXEULU ODYHUGDGGHOiUEROSXHGH
LQFRUSRUDUVHSOHQDPHQWHDODUHQRYDFLyQFtFOLFDGHODQDWXUDOH]D6LODLPDJHQGHOVXHxR
HVGHFLUGHODSpUGLGDGHODFRQVFLHQFLDKDDFHUFDGRDOKRPEUHDOPXQGRYHJHWDODKRUD
VH SURGXFH XQD KXPDQL]DFLyQ GHO iUERO HO iUERO VXHxD >Y ] \ HQ YH] GH FRSD GH





  'R\ D HVWH WpUPLQR HO VHQWLGR TXH OH GD *LOEHUW 'XUDQG HQ /DV HVWUXFWXUDV DQWURSROyJLFDV GH OR
LPDJLQDULRHGFLWSS









YLVLyQ GHO iUERO GH XQ JUDQ SRGHU GH VXJHUHQFLD HV FRPR XQD OtQHD TXH XQLHUD WUHV
iPELWRVFLHORVXSHUILFLH\SURIXQGLGDGHVWHUUHVWUHV'LFKDYLQFXODFLyQGHWUHVPXQGRV
SHUPLWHSUR\HFWDUODIUDJLOLGDGGHODH[LVWHQFLDKDFLDWHUULWRULRVPiVVHJXURVWDQWRKDFLD
OD VHJXULGDGGHXQFLHORJDUDQWHGHHWHUQLGDGFRPRKDFLDHO VHQR WHUUHVWUHGRQGH WRGD
UHQRYDFLyQ HV SRVLEOH (Q HO WHUUHQR GH OR LPDJLQDULR SRGtDPRV GHFLU TXH HO SRHPD
SRGUtDDEULUVHHQHVWHPRPHQWRKDFLDGRViPELWRVTXHRWRUJDVHQDO\ROtULFRXQDYLFWRULD
VLPEyOLFDVREUHHOWLHPSR6LJXLHQGRD*LOEHUW'XUDQGHOSRHPDVHDSUR[LPDSRUXQRV








GHFLUHOYHKtFXORPiVDGHFXDGRSDUD WUDQVPLWLU OD LGHDGHXQDPXHUWHTXHHVYLGDGH
XQDGHVWUXFFLyQQHFHVDULDSDUDUHJHQHUDUODH[LVWHQFLD








FRPSOHWD IDYRUHFLGD SRU HO HOHPHQWR DFXiWLFR FRQ HO TXH OOHJDQ SRU FRPSOHWR D
FRQIXQGLUVH $VLPLVPR OD PH]FOD GHO DJXD \ OD RVFXULGDG HVWi OOHQD GH UHVRQDQFLDV
XWHULQDVDVtFRPRHOiUEROVHDGHQWUDHQHOVHQRGHOD0DGUH7LHUUDHO\ROtULFRSXHGH
HQFRQWUDUHQDTXpOHOUHIOHMRGHXQUHJUHVVXVDGXWHUXPGRQGHODPXHUWHTXHGD\DSRU
FRPSOHWR HXIHPL]DGD EDMR OD LPDJHQ GHO VHQR PDWHUQR (Q HVH UHWRUQR DO RULJHQ OD
SpUGLGDGHFRQVFLHQFLDQRHVXQDDPHQD]D VLQRXQELHQXQDSRVLELOLGDGGHDQXODUHO




OtULFR GH HVWRV YHUVRV SXHGH HVSHUDU WDPELpQ HQ Vt PLVPR ³RWUR PLODJUR GH OD
SULPDYHUD´6LQHPEDUJR ODFRQWLQXDFLyQGHOSRHPDQLHJDEUXWDOPHQWHHVDHVSHUDQ]D




HYRFDU FLHUWD SRVLELOLGDG GH VDOYDFLyQ SDUD SDVDU OXHJR D XQD DILUPDFLyQ SOHQD GHO
WLHPSRFtFOLFRHQHOTXHHOKRPEUHOOHJDDSDUWLFLSDUDXQTXHVHDVyORFRPRHVSHFWDGRU




















DQWHULRUHV YHUVRV FRPR XQD JHQHUDOL]DFLyQ SDUHMD D OD GHO ³GXUPLHQWH´ FRPR XQD
UHIHUHQFLDDWRGRVORViUEROHV6LQHPEDUJRWDPELpQSXHGHOHHUVHFRPRXQDIRFDOL]DFLyQ
GHODPLUDGDGHOHPLVRUTXHSDVDGHODDELJDUUDGDPXOWLWXGGHOERVTXHDODVROHGDGGH
XQ VROR iUERO (O \R OtULFR ILMD VX PLUDGD HQ VX LQGLYLGXDOLGDG \ DKt SUHFLVDPHQWH
UHFRQRFH ODDPHQD]DGH ODPXHUWH6LVHFRQWHPSOD ODQDWXUDOH]DFRPRXQFRQWLQXXP





























GH RWUD UHDOLGDG FXULRVDPHQWH QRV HQFRQWUDPRV DTXt FRQ HO PXQGR DQLPDO TXH SRU
SULPHUD YH] DSDUHFH QRPEUDGR HQ HO SRHPD (V VLJQLILFDWLYR TXH ORV DQLPDOHV
QRPEUDGRVVHDQDTXHOORVTXHFRQPiVIUHFXHQFLDDSDUHFHQHQ ODSRHVtDGH%ULQHV ODV
DYHV\ORVSHUURV6LQHPEDUJRODVDYHVTXHDSDUHFHQDTXtQRUHPLWHQDXQDHVSHFLHHQ







VHQWLPLHQWR GH GHFDGHQFLD HV PiV SURIXQGR OD SDODEUD ³HVWHUWRU´ WLHQH TXH YHU
LQGXGDEOHPHQWHFRQHOPRULU\DGHPiVFRQWUDVWDFRQODSDODEUD³DOJDUDEtD´GHOiPELWR
WHUUHVWUH 6LQ HPEDUJR VH QRV GLFH TXH ORV SHUURV VRQ ³YLHMRV´ HV GHFLU RWUD YH] OD
QDWXUDOH]D DSDUHFH VRPHWLGD DO WLHPSR 'H KHFKR VL OD DPHQD]D GH OD PXHUWH VH KD
DVRFLDGR DO SULQFLSLR GHO SRHPD FRQ XQD IXHU]D TXH YLHQH GH DEDMR KDFLD DUULED TXH
VXUJHGHODWLHUUD\TXHSRUHOORVLQHPEDUJRSXHGHUHPLWLUWDPELpQDXQDUHJHQHUDFLyQ








³UtRTXHQRFRUUH´ HVGHFLU DJXDTXH UHPLWHD ODYH]D ODPRYLOLGDGGHO UtR VtPEROR
KDELWXDOGHOWLHPSR\DODLQPRYLOLGDGGHODPXHUWHDJXDHVWDQFDGDDQWHVTXHSOiFLGR









GHO KRPEUH TXH YLYH HQ PHGLR GH XQD QDWXUDOH]D LQFRQVFLHQWH HO FRUD]yQ KXPDQR
GHVFXEUH XQ UDVWUR GH IXJDFLGDG HQ HO REMHWR GH VX DPRU TXH VLPSOHPHQWH H[LVWH VLQ
VDEHU VX GHVWLQR 6LQ HPEDUJR HO FRUD]yQ D OD YH] TXH VHSDUD DO KRPEUH GH OD YLGD
DPDGD OHXQHD HOODPHGLDQWH HOGRQGHODPRU\GH ODEHOOH]DXQLyQTXHHQHOQLYHO
VLQWiFWLFR VH SHUFLEH HQ OD HQXPHUDFLyQ HQ OD TXH HO DVtQGHWRQ ERUUD ODV SRVLEOHV
GLIHUHQFLDVHQWUHHOKRPEUH\HOSDLVDMH




















FRQ VX LQWHOLJHQFLD TXH OH FRQYLHUWH HQ XQ VHU WHPSRUDO VRPHWLGR D XQD OH\ FUXHO H
LQMXVWD6LKDVWDDKRUDHOVHQWLGRSUHGRPLQDQWHKDVLGRODYLVWDFRQODFDtGDGHODQRFKH
HORORURFXSDDKRUDVXOXJDU6LODYLVWDSXHGHHQJDxDUFRQVXVIDOVDVDSDULHQFLDVHORORU






iUERO KD VLGR VXVWLWXLGR SRU OD FDtGD YLROHQWD DO GHVFHQVR HXIHPL]DGR GHO 5pJLPHQ
1RFWXUQRDOUHJUHVRDOVHQRGHXQDWLHUUDPDWHUQDODXQDJXDUHJHQHUDGRUDVHLPSRQH
HO YpUWLJR HO WHUURU DO DELVPR GHO 5pJLPHQ 'LXUQR /D QRFKH HV DVt \D OD JUDQ
HQHPLJDQRHVHOiPELWRGHOGHVFDQVR\HOVXHxRQRHVWDPSRFRODHVSHUDQ]DGHOGtD
'HVSXpVGHHVWDQRFKH\DQRKDEUiDPDQHFHUDOKDEHUSHUGLGRODFDSDFLGDGGHOYXHOR6L
HQ QXPHURVDV PLWRORJtDV HO VRO DSDUHFH HQ XQ FDUUR WLUDGR SRU DQLPDOHV YRODGRUHV
FRPRORVFDEDOORVTXH)DHWyQHVLQFDSD]GHFRQWURODUVLSHQVDPRVHQPLWRVGHFDtGD






FRPR HO GH ËFDUR R HO \D QRPEUDGR GHO KLMR GHO 6RO OD LPDJHQ VLPEyOLFD GH HVWRV
YHUVRV HV FODUD QR HV SRVLEOH GH QXHYR UHPRQWDUVH KDFLD HO VRO HV GHFLU HO WLHPSR
FtFOLFR KD VLGR DQXODGR \ \D QR KD\ VXFHVLyQ GH QRFKHV \ GH GtDV4XH OD RVFXULGDG
KRVWLO SDUD HO 5pJLPHQ 'LXUQR KD DFDEDGR SRU GRPLQDU HO SRHPD OR FRQILUPD OD
H[SUHVLyQ ³OD OX] VH KD YXHOWR QHJUD´ (YLGHQWHPHQWH OR TXH TXLHUH GHFLU HV TXH KD
DQRFKHFLGR3HUR VL OD WRPDPRV OLWHUDOPHQWH UHSDUDPRVHQ OD LPSRVLELOLGDGVHPiQWLFD
GHXQDOX]QHJUDOX]GHVWUXFWRUDTXHQRVUHPLWHDODOX]GHOFLHOR\ODOX]GHODWLHUUDGHO
SULQFLSLRGHOSRHPDHVDOX]TXHTXHPDORViUEROHV/DLPDJHQGHOIXHJRSLHUGHDVtVX








SDUD OD QDWXUDOH]D 6yOR XQD FRQVFLHQFLD KXPDQD WHPSRUDO HV FDSD] GH SHUFLELUOR /D
WUDQVILJXUDFLyQDSRFDOtSWLFDGHOSDLVDMHLQJOpVSDUHFHVLWXDUQRVHQXQSRUYHQLUHQHOTXH
QR VyOR KDEUiQ SHUHFLGR PXFKDV IRUPDV LQGLYLGXDOHV GH OD YLGD VLQR TXH LQFOXVR OD
PLVPDYLGDVHKDEUiH[WLQJXLGR6LKDVWDODVHVWUHOODVHVWiQFRQGHQDGDVDGHVDSDUHFHU














   >]

(O DGMHWLYR ³GXUDGHUR´ VXHQD FDVL LUyQLFR D HVWDV DOWXUDV FRPR HQ RWUDV RFDVLRQHV
%ULQHVQRVUHFXHUGDTXHVLHOiUERO\ODSLHGUDGXUDQPiVTXHHOKRPEUHVXGHVFHQVRD
OD QDGD HVPiV OHQWR SHUR QRPHQRV VHJXUR (Q HO FDVR GHO ERVTXH HV XQD FDtGD HQ
FtUFXORV SHUR HQ OD FXDO FDGD FLFOR DFHUFDPiV HO RFDVRGHILQLWLYR SRUTXH DO ILQDO OR
~QLFR FLHUWR HV OD YHUWLFDO GHO DELVPR &RPR FXDQGR VH FRPSDUDED HO VXHxR FRQ OD
GHVQXGH]GHOiUEROHQLQYLHUQRKRPEUH\iUEROYXHOYHQDHTXLSDUDUVHSHURDKRUDHQVX
GHVWLQRWUiJLFR/DVUDPDVGHOiUEROVRQFRPRORVKRPEURVGHXQFXHUSRKXPDQRFRQ




\ HO GRORU (O \R OtULFR VDEH TXH QR DVLVWLUi D ODPXHUWH GHO ERVTXH 6LQ HPEDUJR OD
FRQFLHQFLD OHSHUPLWHQRVyORHOYLDMHDOSDVDGRGH ODPHPRULDVLQR WDPELpQ ODYLVLyQ
LPDJLQDULD GHO IXWXUR (VD FRQGHQD GHO IXWXUR TXH OH REOLJD D PLUDU FRQVWDQWHPHQWH








1yWHVHFyPR%ULQHVTXHKDFLDHOILQDOGHOSRHPDQRVKDPRVWUDGRHOURVWURPiVGXURGHODPXHUWHFRQ DOXVLRQHV D OD SRGUHGXPEUH DO SROYR \ OD FHQL]D QR WHUPLQD DVt VX WH[WR VLQR TXH VLQ TXH VXFRQFOXVLyQ VHD SRU HOOR PHQRV GHVRODGRUD QRV VLW~D DQWH OD SHUVSHFWLYD PiV KXPDQD GHO OODQWR XQDWULVWH]D QRPHQRV KRQGD SHUR TXH HYLWD UHFUHDUVH HQ ORV DVSHFWRVPiVPDFDEURV GH ODPXHUWH (Q HVHVHQWLGR VH FXPSOH GHVGH XQD YROXQWDG FODVLFLVWD OD IUiJLOFRQVRODWLR D WUDYpV GH OD IRUPDGH ODTXH\DKDEtDPRVKDEODGRHQHOFDStWXORDQWHULRU ODGLVSRVLWLRSDUDXVDUXQ WpUPLQRGH OD5HWyULFDFOiVLFDGHOSRHPD HQ%ULQHV VXHOH VLWXDU OD YLVLyQPiVRVFXUD DO ILQDOGHO SRHPDSHUR ORPiV IUHFXHQWH HVTXH VHEXVTXHGLOXLUHVDGHVHVSHUDFLyQHQXQWRQRPHODQFyOLFRHYLWDQGRWRGRORTXHSXGLHUDHYRFDUXQSDWKRVH[FHVLYRXQGHVJDUUDGRJULWRGHGRORU
  
QDWXUDOH]D \ YtFWLPDSRU WDQWR GHOPLVPRGHVWLQR QRSXHGH DFHSWDU TXH ODPXHUWH GH
WDQWDEHOOH]DQRWHQJDXQWHVWLJRTXHOORUHVXSpUGLGD(OHVSOHQGRUGHOERVTXHQRSXHGH




LQVLJQLILFDQFLD HO VHU KXPDQR VH FRQYLHUWH HQ XQ SHTXHxR$WODV JLJDQWH VyOR SRU VX
GROLHQWH LQWHOLJHQFLD 8Q $WODV DEDQGRQDGR SRU ORV GLRVHV TXH DO VDEHUVH HO ~QLFR
GRWDGRGHFRQVFLHQFLDGHFLGHFDUJDUVREUHVXVKRPEURVWRGRHOSHVRGHOPXQGRWRGRHO







(Q ORVPRGRVQRHOHJtDFRVXQSRHWDHVFULEHDFHUFDGH ODYLGD >] HOSRHWD
FRQFLEH OD YLGD FRPR XQ FRQWLQXXP %DMR ORV VtPERORV DPRURVRV \





FRQWHPSODGD GHVGH HO SXQWR GH YLVWD LQGLYLGXDO HV XQD GLVFRQWLQXLGDG /D
GLVFRQWLQXLGDG HV ODPXHUWH8QR GH ORV SULQFLSDOHV DVSHFWRV GH OD YLGD HV





3RHVtDHOHJtDFDHVSDxROD0DGULG$QD\DSS$XQTXH:DUGURSSHUVHUHILHUHD ODHOHJtDFRPRSRHVtD GH XQDPXHUWH HV GHFLU D OD HOHJtD IXQHUDO FUHRTXH VXVSDODEUDV LOXPLQDQ WDPELpQ DXQSRHWDGHWRQRHOHJtDFRFRPRHV%ULQHV
  

'HVGH OR HOHJtDFR HO \R OtULFR GH %ULQHV HV XQ \R TXH UHFRQRFH VX LGHQWLGDG HQ OD
PHODQFROtD HQ HVH VDEHUVH URGHDGR GH DXVHQFLDV (VFULEH /XLV *DUFtD 0RQWHUR D
SURSyVLWRGH*DUFLODVR











OD SVLTXH OD ILMDFLyQ GH OD OLELGR SRU VXV REMHWRV /DV UHQXQFLDV TXH HO VHU KXPDQR
OOHYDDFDERDORODUJRGHVXYLGDVRQPiVDSDUHQWHVTXHUHDOHVGHWDOPDQHUDTXHVREUH

















HVHQFLDPLVPD GH XQ GHVHR TXH DO SUR\HFWDUVH QRVWiOJLFDPHQWH HQ HO SDVDGR DQKHOD
UHFXSHUDU HQ HO SRUYHQLU WRGR DTXHOOR TXH VXSXVR XQ PRPHQWR GH SOHQLWXG" (Q OD
FRQVWDQWHFHUWLGXPEUHGHXQDDXVHQFLDHOPHODQFyOLFRUHDILUPDVXGHVHRGHLUPiVDOOi
GH OD SpUGLGD DXQTXHQR UHFXHUGHPX\ELHQ ORTXHKDSHUGLGR VX ODPHQWRSXHGH VHU




GH XQ DQKHOR DO TXH HQ HO IRQGR QR VH KD UHQXQFLDGR KXHOODV GH OD YLVLyQ GLItFLO GH










    >]

$XQTXH ORV VLJXLHQWHV YHUVRV GHO SRHPD VLUYDQ SDUD UHVDOWDU OD GLVFRQWLQXLGDG TXH
H[LVWHHQWUHHOVHUKXPDQR\HOPXQGRSHUVLVWHODHYLGHQFLDGHHVD³FRQWLQXLGDGGHODV










(VD FRQWUDSRVLFLyQ HQWUH OD FRQWLQXLGDG GHO DQLPDO \ HO YHJHWDO IUHQWH D OD
GLVFRQWLQXLGDGKXPDQDDSDUHFHPX\FODUDPHQWHHQXQRGHORVSRHPDVPiVIDPRVRVGH








(YLGHQWHPHQWH ORVSiMDURVQR WLHQHQXQDYLGDPiV ODUJDTXHHOVHUKXPDQRSHURHQ
HOORVFDGDYLGDLQGLYLGXDOQRURPSHFRQHOFRQWLQXXPGHODHVSHFLHFRPRVtVXFHGHFRQ











&RPRGHVFXEULy HO3ULQFLSLWRGH6DLQW([XSpU\ TXHKDEtDFRQYHUWLGRD VX URVDHQ~QLFD IUHQWHD ODPXOWLWXGLQGLIHUHQFLDGDGHURVDV
3RHPDQ~PHURGHOD6HJXQGDDQWRORMtDSRpWLFD0DGULG(VSDVD&DOSHS
















    >]
   
/DYR]KXPDQDVHDSDJDDQWHVTXHHOFDQWRGHORVSiMDURVSHURSUHFLVDPHQWHSRUTXHOD
YR] KXPDQD HV SDODEUD \ SRU WDQWR FRQVFLHQFLD \ SUHVHQFLD GH XQ \R IUHQWH DO FDQWR







(O KRPEUH VH GLVWLQJXH GHO DQLPDO QR SRUTXH WHQJD DOJR PiV FRPR HO
OHQJXDMH R HO SHQVDPLHQWR VLQR SRUTXH WLHQH DOJR PHQRV HVWR HV OD
LQDGDSWDFLyQ LQVWLQWLYD D VX FLUFXQVWDQFLD YLWDO >@ QXHVWUR RULJHQ FRPR
KRPEUHVVHOOyODUXSWXUDGHODDUPRQtDFRQODQDWXUDOH]DSRUORTXHHOPRGR
GH VHUHQHOPXQGR HV GHVGH HQWRQFHV XQ FRQVWDQWH HUUDU  >@ 3HUR KD\
QROHWRFDQLODKLVWRULD'HVXGHFXUVRWDQYDULDEOH\YDQR,QWHPSRUDOLQQXPHUDEOHFHUR(VHOSRVWUHUELVRQWH\HOSULPHUR´-RUJH/XLV%RUJHV2EUDSRpWLFD0DGULG$OLDQ]DS
  
DGHPiV XQ GRORU DxDGLGR TXH KDFHPiV HVSHVR HO VXIULPLHQWR HV XQ GRORU
TXH SURFHGH GHO FRQRFLPLHQWR \ DILUPD HO ILQDO LUUHSDUDEOH D TXH HVWi
DERFDGDFDGDYLGDDSHVDUGHOLPSXOVRGHTXHUHUVHUPiVYLGD

1R HV GH H[WUDxDU SRU WDQWR TXH %ULQHV HQFXHQWUH HQ HOPXQGR GH OD QDWXUDOH]D XQ




































/D DULGH] OD LQIHUWLOLGDG VH YLQFXOD FRQ OR HWHUQR 3DUHFH FRPR VL HO VHU KXPDQR VH
LGHQWLILFDUD SOHQDPHQWH FRQ OD QDWXUDOH]D \ DVt OD HWHUQLGDG FRPR DXVHQFLD GH
PRYLPLHQWRVXSRQHQRVHUIpUWLOFDUHFHUGHODSRVLELOLGDGGHUHJHQHUDFLyQTXHHOPXQGR
QDWXUDO HQXHQWUD HQ HO FDPELR FRQVWDQWH 3RU HOOR HO \R VH VXPHUJH HQ HO FLFOR GH VX























4XHGD FRQ WRGR RWUR iPELWRGRQGH OD VXSHUDFLyQGHO WLHPSR OLQHDOSXHGH OOHYDUVH D
FDER6LHOVHUKXPDQRSHUFLEHODVEDUUHUDVTXHH[LVWHQHQWUHpO\ODYLGDVLQFRQVFLHQFLD
TXH OH URGHD VL LQFOXVR SXHGH GRWDU GH LQGLYLGXDOLGDG D OD URVD TXH VH PDUFKLWD















%ULQHV HQ OR KLVWyULFR DTXHOOR TXH OD QDWXUDOH]D OH KD QHJDGR" /D FXHVWLyQ UHVXOWD
HVSHFLDOPHQWHSHUWLQHQWHVLSHQVDPRVTXHHQVXpSRFDGHIRUPDFLyQWRGDYtDODFRUULHQWH




9LG0LUFHD(OLDGH(OPLWRGHOHWHUQRUHWRUQR$UTXHWLSRV\UHSHWLFLyQHGFLWSS\0LWR\ UHDOLGDG HGFLWSS QRREVWDQWH(OLDGHQRGHMDGHVHxDODU ORVHVTXHPDVPtWLFRV\DQWLKLVWyULFRVTXHVREUHYLYHQHQPXFKDVYLVLRQHVGHOMXGDtVPR\GHOFULVWLDQLVPRYpDVHDVLPLVPR$QGUp1HKHU ³&RQFHSWR GHO WLHPSR \ GH OD KLVWRULD HQ OD FXOWXUD MXGtD´ HQ 3DXO 5LFRHXU /DV FXOWXUDV \ HO
WLHPSRHGFLWSS*HUPDQR3iWWDUR³/DFRQFHSFLyQFULVWLDQDGHOWLHPSR´LGSS\$<*XUHYLWFK³(OWLHPSRFRPRSUREOHPDGHODKLVWRULDFXOWXUDO´LGSS
0LUFHD (OLDGH (O PLWR GHO HWHUQR UHWRUQR $UTXHWLSRV \ UHSHWLFLyQ HG FLW SS  6REUH ODYLVLyQGHOIXWXURHOWLHPSROLQHDO\ODKLVWRULDTXHVHYDLQWURGXFLHQGRHQODFRQFLHQFLDRFFLGHQWDOYpDVHWDPELHQ&DUORV%RXVRxR3RHVtDSRVFRQWHPSRUiQHD&XDWURHVWXGLRV\XQDLQWURGXFFLyQHGFLWSS
  
OXFKD VRFLDO VLQR WDPELpQ HO iPELWR GRQGH KD GH LQVWDODUVH OD XWRStD HO IXWXUR
DQKHODGRGHXQDVRFLHGDGMXVWDHLJXDOLWDULD
/D UHVSXHVWD \D OD KHPRV GDGR HQ XQD VHFFLyQ DQWHULRU $O UHIHULUPH D 0DWHULD
QDUUDWLYDLQH[DFWD\DPRVWUpFyPRHVWHOLEURFRQVWLWX\HHOWHVWLPRQLRGHTXH%ULQHVKD
UHQXQFLDGR GHILQLWLYDPHQWH D VRxDU XQD YLFWRULD VREUH HO WLHPSR HQ HO WHUUHQR GH OD
KLVWRULD\GHODVRFLHGDG6LODQDWXUDOH]DWRGDYtDOHRIUHFHUiDOJXQDIUiJLOSRVLELOLGDGGH
FRQVXHOR VyOR HO IUDFDVR DJXDUGD DO VHU KXPDQR HQ HO WHUUHQR KLVWyULFR /D SDODEUD
³IXWXUR´WDQFDUJDGDGHFRQQRWDFLRQHVSRVLWLYDVSDUDTXLHQHVFUHHQHQHO3URJUHVRRHQ
OD8WRStDUHYROXFLRQDULDFRQVWLWX\HSDUD%ULQHVHOKRUL]RQWHLQHOXGLEOHGHODQDGD\GH
OD PXHUWH 6L KD GH EXVFDUVH DOJ~Q YDORU PHQRV RPLQRVR SDUD HO SRUYHQLU VyOR OR
HQFRQWUDUHPRVHQHO³D~QQR´HVGHFLUHQODFRQILDQ]DGHO\RSRpWLFRHQSRGHUWRGDYtD












 1R REVWDQWH FRPR DGYLHUWH (OLDGH HQ HO PDU[LVPR GLFKD YLVLyQ XWySLFD DXQTXH VH LQVFULED HQ HOWLHPSRSURIDQRGHODKLVWRULD\HQHOHVTXHPDOLQHDOGHOSURJUHVRHVWiPX\SUy[LPDDLPiJHQHVPtWLFDVFRPRODVGHOD(GDGGH2URHLPSOLFDDVLPLVPRFLHUWDLGHDGHUHWRUQRDXQDSXUH]DSULPLWLYDHQODTXHQRH[LVWtDSURSLHGDGSULYDGDQLFRGLFLDQLKDPEUHYLG(OPLWRGHOHWHUQRUHWRUQR$UTXHWLSRV\UHSHWLFLyQHGFLWSS\0LWR\UHDOLGDGHGFLWSS
8QHMHPSORPX\VLJQLILFDWLYRGHHVWDYLVLyQORWHQHPRVHQGRVSRHPDVGHÈQJHO*RQ]iOH]GHOOLEUR6LQ






(OSULPHUSRHPDGH0DWHULDQDUUDWLYD LQH[DFWD ³(O6DQWR ,QRFHQWH´PXHVWUD \DHO
UHFKD]RGH%ULQHVDODFUHHQFLDGHXQSURJUHVRHQOD+LVWRULD1LHQOD5RPDDQWLJXDQL
HQ OD *DOLOHD GH -HVXFULVWR QL HQ XQD pSRFD SRVWHULRU DVRODGD SRU OD SHVWH WDO YH]
PHGLHYDOFRPRWDPSRFRHQHOSUHVHQWHHQFXHQWUDHO\ROtULFRDWLVERVGHXQFDPELRHQHO











    >]

(VWD UHSHWLFLyQ WLHQHSRFRRQDGDTXHYHUFRQ OD UHQRYDFLyQFtFOLFDGH ODQDWXUDOH]D
1LHJDHOWLHPSROLQHDOHQFXDQWRSURJUHVRSHURFRPRVHHQFDUJDGHUHVDOWDUHOSRHPD
ERUUD DVLPLVPR OD SRVLELGDG GH UHFXSHUDU OD LQRFHQFLD SULPHUD TXH KD YLYLGR WRGR
KRPEUH VL OD FRUULHQWH FROHFWLYD GH ODV JHQHUDFLRQHV LPSOLFD XQD UHLWHUDFLyQ %ULQHV
LQVLVWH HQ OD SpUGLGD LUUHYRFDEOH GH FDGD YLGD LQGLYLGXDO OD FXDO SDUD OD SRVWHULGDG
TXHGD FRQIXQGLGD FRQ OD GH ORV RWURV VHUHV KXPDQRV HV GHFLU DQXODGD SRU FRPSOHWR
FRPR ODV OODPDV HQ OD KRJXHUD FRP~Q IXHJR D OD YH] GH YLGD \ GH PXHUWH /D
QDWXUDOH]DSXHGHUHQRYDUVHSRUTXHQRHVWiKHFKDGHLQGLYLGXRV\SRUWDQWRORVUDVJRV
SDUWLFXODUHV QR DIHFWDQ D VX LGHQWLGDG HVHQFLDO 3DUD HO KRPEUH GLFKD LGHQWLGDG HV VX
SDUWLFXODULGDG VX LQGLYLGXDOLGDG LUUHGXFWLEOH \ VyOR GH PRGR VHFXQGDULR OOHJD D





FRPR HQ ODVYLHMDV'DQ]DVPHGLHYDOHV VLQRTXHSURGXFHDVLPLVPRXQD LJXDODFLyQGH
FRUWH PHWDItVLFR HQ OD QDGD FXDQGR VH OOHJD D OD HVWDFLyQ GHILQLWLYD GHO ROYLGR HVD
REVHVLyQGH%ULQHVGHODTXHWHQGUHPRVTXHRFXSDUQRVPiVDGHODQWHWRGRVORVPXHUWRV
VRQHOPLVPRPXHUWR
(Q HO SRHPD HOOR YLHQH UHIRU]DGR SRU OD HYLGHQWH IDOVHGDG GH OD UHOLTXLD TXH VH
FRQWHPSOD \ VREUH WRGR SRU OD SRFD LPSRUWDQFLD TXH D OD SRVWUH HO SRHWD GD D HVWH






GH TXH ODPDWHULD QDUUDWLYD OpDVH WDPELpQKLVWyULFD VHD LQH[DFWD ODPXHUWHERUUD ODV











SRGHUHV UHJHQHUDGRUHV GHO DJXD OR TXH YLHQH D LPSRQHUVH DO ILQDO HV XQPRYLPLHQWR
  
FRQVWDQWH \ VLQ REMHWR(O HVTXHPD FLUFXODU QR HV H[SUHVLyQHQWRQFHVGHXQ WLHPSR
VDJUDGR HQ HO TXH OD UHSHWLFLyQ VH LQVFULEH SRVLWLYDPHQWH HQ HO TXH OD YLGD HQ FDGD
YXHOWDVREUHVtPLVPDDOFDQ]DXQPD\RUHVSHVRUGHVHQWLGRPiVUHDOLGDGVLFDEH3RUHO
FRQWUDULR HO FLFOR VHPXHVWUD DTXt FRPR WLHPSRSURIDQR HQ HOTXH OD UHLWHUDFLyQ VH
DVRFLDDXQKDVWtRDXQVLQVHQWLGRFRPSOHWR(OUtWPLFRROHDMHHVDVtFDVLXQDSDURGLDGHO
WLHPSRVDJUDGRHQUHWRUQRFRQVWDQWHKDFLDVXRULJHQIUHQWHDODPHORGtDGHXQPXQGR
DQDOyJLFR ODV RQGDV UHSURGXFHQ HO PXUPXOOR LQWHOLJLEOH GH XQ XQLYHUVR LQDQLPDGR
LUyQLFR HQ HO VHQWLU GH XQ VHU KXPDQR KDPEULHQWR GH VLJQLILFDFLRQHV (O FtUFXOR VH
FRQIXQGH FRQ HO HVTXHPD OLQHDO SHUR SDUD GHVDFUDOL]DUVH PRVWUDQGR DVt TXH WRGR HV





   >]

.LHUNHJDDUG DOKDEODUGH OD HWHUQLGDGGLFHTXHpVWD³>@HVFDEDOPHQWH ODDXWpQWLFD
UHSHWLFLyQ´ < HQ HIHFWR OD UHSHWLFLyQ VyOR ORJUD GLVRFLDUVH FRPSOHWDPHQWH GH OD

8QVLPEROLVPRVHPHMDQWHORHQFRQWUDPRVHQXQSRHPDGH9LFHQWH$OHL[DQGUHGH6RPEUDGHOSDUDtVR³'HVWLQR GH OD FDUQH´ HQ HO TXHGRV IXHU]DV XQGHVHR LPSRVLEOHGH UHWRUQRDO RULJHQ IUHQWH DO WLHPSROLQHDOTXHDOHMDDORVKRPEUHVFDGDYH]PiVGHO(GpQDSDUHFHQVLPEROL]DGDVSRUHOPDUFX\DVRODVVLQFHVDUYDQGHSRVLWDQGRHQODVSOD\DVORVFDGiYHUHVGHODVVXFHVLYDVJHQHUDFLRQHVGHORVKRPEUHVVLHPSUHLJXDOHVHQODPXHUWHYLGRSFLW0DGULG&DVWDOLDSS
  3DUD HVWD GLVWLQFLyQ HQWUH WLHPSR VDJUDGR \ WLHPSR SURIDQR YpDVH0LUFHD (OLDGH /H 6DFUp HW OH
3URIDQHHGFLWSS
6REUHODLURQtD\ODDQDORJtDYLGVXSUDHOFDStWXOR






PRQRWRQtD R HO DEVXUGR FXDQGR VH FRQWHPSOD GHVGH OD SHUVSHFWLYD GH OR HWHUQR (O




SRHWD HOHJtDFR \ GHVGH OXHJR %ULQHV HVWi HQDPRUDGR GH OR HItPHUR XQ GtD GH
YHUDQRODOX]VREUHXQFXHUSRXQiUEROTXHOHQWDPHQWHFUHFHKDFLDVXHVSOHQGRUFRPR
KDFLD VX PXHUWH 6L HQ %ULQHV HO SRHPD QRV VLW~D IUHFXHQWHPHQWH DQWH UHFXHUGRV












(VVLJQLILFDWLYDSRUHOFRQWUDVWH ODYLVLyQTXHRIUHFHXQRGH ORVSHQVDGRUHVTXHPiVKDUHIOH[LRQDGRVREUH HO FRQFHSWR GH UHSHWLFLyQ SDUD .LHUNHJDDUG HQ OD DXWpQWLFD UHSHWLFLyQ OR TXH VH SURGXFHSUHFLVDPHQWH HV XQD DQXODFLyQ GH WRGR OR TXH QR HV WUDVFHQGHQWH GH WDOPDQHUDTXH OD UHSHWLFLyQ VyORDOFDQ]DDOKRPEUHHQVXHVHQFLD\HQVXUHODFLyQFRQ'LRVHVHVSLULWXDO\QRPDWHULDOXQDGLVWLQFLyQpVWDODGHODPDWHULD\HOHVStULWXTXHQRH[LVWHSUiFWLFDPHQWHHQ%ULQHVWDO\FRPRVHH[SOLFDHQODREUD\DFLWDGDHGFLWSS\HQ(OFRQFHSWRGHODDQJXVWLD0DGULG(VSDVD&DOSHSS'HKHFKRHOSUREOHPDGHODUHSHWLFLyQHQ.LHUNHJDDUGVyORHQFXHQWUDVROXFLyQGHQWURGHVXWHRUtDGHORVWUHVHVWDGLRVGHODH[LVWHQFLDHQHOWHUFHUHVWDGLRHOUHOLJLRVR\UHVXOWDLQVROXEOHHQORVDQWHULRUHVHOHVWpWLFR\HOpWLFR7DPELpQ(OLDGHDOUHIOH[LRQDUVREUHHOWLHPSRFtFOLFRHQODV VRFLHGDGHV DUFDLFDV KD VHxDODGR ³ >@ HQ FXDQWR D OD REMHFLyQ VHJ~Q OD FXDO XQD VXSHUYLYHQFLDLPSHUVRQDO HTXLYDOH D XQDPXHUWH YHUGDGHUD HQ OD PHGLGD HQ TXH VyOR OD SHUVRQDOLGDG \ ODPHPRULDYLQFXODGDDODGXUDFLyQ\DODKLVWRULDSXHGHQFRQVLGHUDUVHVXSHUYLYHQFLD~QLFDPHQWHHVYDOHGHUDGHVGHHO SXQWR GH YLVWD GH XQD ³FRQFLHQFLD KLVWyULFD´ HQ RWUDV SDODEUDV GHVGH HO SXQWR GH YLVWD GHO KRPEUHPRGHUQR SXHV OD FRQFLHQFLD DUFDLFD QR FRQFHGH LPSRUWDDQFLD DOJXQD D ORV ³UHFXHUGRV SHUVRQDOHV´´ (O
PLWRGHOHWHUQRUHWRUQR$UTXHWLSRV\UHSHWLFLyQHGFLWS
:LOOLDP%ODNH/DVERGDVGHOFLHOR\HO LQILHUQR HQ3RHVtDFRPSOHWD (GLFLyQELOLQJH%DUFHORQD(GLFLRQHVS
  
4XL]iV HO SRHPD GRQGHPHMRU VH H[SUHVD OD LQDQLGDG GH OD KLVWRULD FROHFWLYD GHO VHU
KXPDQRDODSDUTXHODLQGLYLGXDOHV³/DSLHGUDGHO1DYD]R´>]GH3DODEUDVD
ODRVFXULGDGWH[WRTXHJXDUGDVHFUHWDVFRQFRPLWDQFLDVFRQ³(O6DQWR,QRFHQWH´
$ SULPHUD YLVWD ³/D SLHGUD GHO 1DYD]R´ SXHGH SDUHFHU XQ SRHPD HQ WRUQR D XQD
UHDOLGDGJHRJUiILFDFRQFUHWD\HQHIHFWRHQHOWH[WRDSDUHFHQQRPEUDGRVYDULRVOXJDUHV
GH OD 0HVHWD FDVWHOODQD 8FOpV 6HJyEULJD &XHQFD 6LQ HPEDUJR D SRFR TXH
SURIXQGLFHPRVHQHVWRVYHUVRVQRVHQFRQWUDPRVFRQXQVLJQLILFDGRPiVXQLYHUVDO
&RPRHQ³(O6DQWR,QRFHQWH´XQDSHTXHxDDQpFGRWDODYLVLWDDXQD]RQDGH&XHQFDHQ
³/D SLHGUD GHO 1DYD]R´ D XQD FDWHGUDO HQ DTXHO SRHPD HV WUDVFHQGLGD SRU OD
LPDJLQDFLyQSRpWLFD(OHVSDFLRTXHVHRIUHFHDODYLVWDHVWiFDUJDGRGHWLHPSRVLHO\R
OtULFRHQ³(O6DQWR ,QRFHQWH´UHPRQWDVXSHQVDPLHQWRDRWURV LQRFHQWHVGH ODKLVWRULD
DTXt OD YR] SRpWLFD UHFXHUGD RWUDV pSRFDV DQWH HO WHVWLPRQLR PXGR GH ODV REUDV
FRQVWUXLGDVSRUKRPEUHVTXH\DKDQPXHUWR9DULRVHVWUDWRVWHPSRUDOHVVHLQVFULEHQDVt
HQ HVWH HVSDFLR OD DFWXDOLGDG GHVGH OD TXH VH HVFULEH OD (GDG0HGLD OD$QWLJHGDG





GHO KRPEUH SRU LU PiV DOOi GH VX SURSLD PLVHULD /D KXPDQLGDG SDUHFH QR DYDQ]DU




0HUHILHURD³8QDFLXGDG\XQEDOFyQ´LQFOXLGRHQHOOLEUR&DVWLOOD/RVSXHEORV&DVWLOOD%DUFHORQD3ODQHWD  SS (Q OD FRQYHUVDFLyQ TXHPDQWXYH FRQ HO SRHWD HO GH HQHURGHHQ0DGULGPHKDEOyGH$]RUtQFRPRXQDGHVXVLQIOXHQFLDV³>@SRUTXH$]RUtQHVXQSRHWDSHURXQSRHWDHQ SURVD SHUR XQ SRHWD WDQ JUDQGH FRPR HV -XDQ5DPyQ FRPR HV0DFKDGR  ¢&XiO HV HO WHPD GH$]RUtQ" (O WLHPSR >@ ¢4Xp RFXUUH FRQ /DV EUDVDV" (VWi HVFULWR HQFDEDOJDGR \ FRQ IUDVHV FRUWDV(QWRQFHVFXDQGR\ROROHRFRQHQFDEDOJDPLHQWRVFRQODVSDXVDVYHUVDOHV\ODVSDXVDVGHLQWHOHFFLyQGHODIUDVHHQWRQFHVVXHOHSDUHFHUFRPRYHUVROLEUH>@KDEtDHVDPLUDGDGHQDUUDFLyQ>@HQWRQFHVORVFUtWLFRVTXHKDEODURQGH$]RUtQQRLEDQGHVHQFDPLQDGRVQDGDGHVHQFDPLQDGRVHQWRQFHV\RPHVHQWtPX\ELHQPX\ELHQ DFRJLGR HQ$]RUtQSRUTXH$]RUtQ\RFUHRTXHHVXQPDHVWURGHSRHWDV/RTXHSDVDHVTXHQRVHKDEODGHpOFRPRPDHVWURGHSRHWDVFRPRLQIOXHQFLDGHSRHWDV\HVWiDKtHVWi´
  
(OSRHPDGHVGHHOSULQFLSLRKDVWDHO ILQDOHVWiUHFRUULGRSRU ODYLROHQFLDDXQTXH OD
PD\RU SDUWH GHO WLHPSR HVWH WHPD QR DIORUH VLQR HQ VRUGLQD YLROHQFLD GH ODV DUPDV
YLROHQFLD VH[XDO GHO KRPEUH VREUH OD PXMHU YLROHQFLD HVSLULWXDO GH XQD UHOLJLyQ
UHSUHVLYD VREUH ORV FXHUSRV 6LQ TXH KD\D VXEUD\DGR DOJXQR XQ KLOR VXWLO XQH OD
YLROHQFLD GLVIUD]DGD GH IH FULVWLDQD GH ORV FDEDOOHURV PHGLHYDOHV FRQ HO DUTXHUR
SUHKLVWyULFRHQVXOXFKDFRQWUDXQHQWRUQRKRVWLO\DDPERVFRQORVTXLQWRVTXHSULYDQ
GHVX MXYHQWXGDHVWDV WLHUUDVSDUDKDFHUHO VHUYLFLRPLOLWDUPXFKDFKRVFX\RVFXHUSRV
GHEtDQ HQWUHJDUVH D ORV SODFHUHV GHO DPRU \ QR D OD IDWLJD DEVXUGDGH XQ HVIXHU]R VLQ
IUXWR>YY]6HSXHGHHQFRQWUDUDVLPLVPRXQSDUDOHORHQORVMyYHQHVVHPLQDULVWDV
TXH FDPELDQ OD DOHJUtD GHO JRFHSRU OD WULVWH]DGH VXHQFODXVWUDPLHQWR+LORV VHFUHWRV
XQHQVREUH WRGRDOSUHVHQWH\DOSDVDGRPHGLHYDOYLQFXODFLyQHQODTXHSRGHPRVOHHU
XQD VXWLO FUtWLFD D OD LGHRORJtD IUDQTXLVWD TXH WUDVFLHQGH VLQ HPEDUJR OD FLUFXQVWDQFLD
KLVWyULFDFRQFUHWDOD&UX]\OD(VSDGDSDUHFHQWDQSUHVHQWHVHQXQDFRPRHQRWUDpSRFD








































HV SDWHQWH FRPR HQ ³/D PXHUWH GH 6yFUDWHV´ OD LPSRVLELOLGDG GH FXDOTXLHU XWRStD
&RPR\DYLPRVDODQDOL]DUHVWHOLEURHOGRORUODYLROHQFLDHOGHVDPRUSHUYLYHQHQXQD
VXSXHVWD5HS~EOLFDSODWyQLFD<VLELHQHQHOODDSDUHFHFRPRDOJRGLJQRHLQFOXVRYLULO
HO DPRU HQWUH GRV KRPEUHV HOOR QR LPSOLFD HQ DEVROXWR TXH HO SRHWD FRQWHPSOH HVH










       >]

&RQYLHQHLQVLVWLUHQHVWDYLVLyQDQWLXWySLFDGH%ULQHVTXHHVFRUUHODWLYDDXQYLYHQFLD
VXPDPHQWH LQGLYLGXDOLVWD GH OD UHDOLGDG \D TXH DOJXQRV FUtWLFRV KDQ LQWHQWDGREXVFDU
FRQH[LRQHVHQPLRSLQLyQIRU]DGDVHQWUHODHVFULWXUDGHOYDOHQFLDQR\ODSRHVtDVRFLDO




>@ SDUD %ULQHV OD ³YHUGDGHUD UHDOLGDG´ HV OD PLVPD TXH SDUD WRGRV VXV
FRHWiQHRVDVDEHU³ODSHUVRQDHQODVRFLHGDG´SRQLHQGRHODFHQWRFRQLJXDO
IXHU]DHQORVGRVWpUPLQRVGHODSDUHMD3HURORTXHOHRWRUJDRULJLQDOLGDGD
VX YLVLyQ FRQ UHVSHFWR D VXV FRPSDxHURV HV HO JUDGRGHXQLYHUVDOLGDG FRQ
TXH HQ pO DSDUHFH HO HOHPHQWR ³VRFLHGDG´ %ULQHV FRQWHPSOD DO ³KRPEUH´
HQWUH OD ³JHQWH´ FRPR ORV RWURV FRPSRQHQWHV GH VX JUXSR >@ 3HUR HQ
QXHVWURSRHWDHOVLVWHPDGHVROLGDULGDGHVQRVHLQWHUUXPSHDTXtVHSURORQJD
KDVWD HO ILQ 3XHV ORPLVPR TXH HQ VX SURSLD SHUVRQD YH)UDQFLVFR%ULQHV
VREUHWRGRORTXHOHHVFRLQFLGHQWHFRQODJHQWHFRQFUHWDTXHKR\H[LVWHHQ
pVWDHQODJHQWHFRQFUHWDRVHDHQODVRFLHGDGDFWXDOYHUiFRKHUHQWHPHQWH
OR TXH WDO VRFLHGDG WLHQH GH FRP~Q FRQ WRGDV ODV VRFLHGDGHV DQWHULRUHV <
FRPR HVD FRPXQLGDG FRQVLVWH IXQGDPHQWDOPHQWH HQ XQD FRQGLFLyQ
PHWDItVLFD HV HVWR OR TXH GH OD JHQWH FRQFUHWD OH LQWHUHVDUi \ KDFLD OR TXH
OOHYDUi VX tPSHWXVROLGDULR&RPSUHQGHPRVDKRUDDFDVRGHILQLWLYDPHQWH OD
UD]yQPiV SURIXQGD SRU OD FXDO SXHVWR HO SRHWD HQ WUDQFH GH HOHJLU WHPDV
JHQHUDOHV HQ FRQJUXHQFLD FRQ OD YRFDFLyQ XQLYHUVDOLVWD TXH DFDER GH
PHQFLRQDU GHED H[FOXLU ORVSROtWLFRV TXH VyOR WLHQHQ VHQWLGRSDUD DTXHOORV






ORV VHUHV KXPDQRV DERFDGRV D OD QDGD \ OD FUtWLFD VRFLDO \ SROtWLFD FUHR TXH OD
DUJXPHQWDFLyQ GH %RXVRxR FRQWULEX\H PiV D FRQIXQGLU TXH D DFODUDU ODV FRVDV 6L
TXHUHPRVTXHHOWpUPLQRSRHVtDVRFLDOFRQWRGRVORVSUREOHPDVGHGHILQLFLyQTXHSXHGD
OOHYDU DSDUHMDGRV WHQJD XQD VROYHQFLD FUtWLFD VH KDFH LQHOXGLEOH XQD VHSDUDFLyQ GH
DFWLWXGHV SRpWLFDV1R HV ORPLVPRTXH HO SRHPD WUDWH GH XQGRORUPHWDItVLFR TXH VH
UHILHUDDXQVXIULPLHQWRFDXVDGRSRUODVUHODFLRQHVLQMXVWDVHQWUHORVVHUHVKXPDQRV1R
HV OR PLVPR HO ODPHQWR HOHJtDFR SRU OD PXHUWH SURSLD R OD GH FXDOTXLHU KRPEUH
LQHYLWDEOHDODSRVWUH\ODPXHUWHTXHOOHYDDSDUHMDGDXQDGHQXQFLDSRQJDPRVODPXHUWH
GHXQQLxRHQ ODJXHUUDGH9LHWQDPRHOKDPEUHTXHSDGHFHXQSXHEOR(QWUHRWUDV
FRVDV SRUTXH OD SRHVtD VRFLDO VXHOH OOHYDU DSDUHMDGD XQD SURSXHVWD GH IXWXUR XQD
DOWHUQDWLYDDOVXIULPLHQWRDFWXDODOJRTXHQRHVSRVLEOHFXDQGRQRVUHPLWLPRVDOSODQR
SXUDPHQWHPHWDItVLFR(VFLHUWRTXHHQ%ULQHVKD\DWLVERVGHORVTXHKDEODUHPRVHQHO
VLJXLHQWH FDStWXOR GH XQD FUtWLFD VRFLDO SHUR OLPLWDGD SUiFWLFDPHQWH D OD UHSUHVLyQ
VH[XDODODKLSRFUHVtDGHXQDVRFLHGDGSDWULDUFDOTXHFRQGHQDDODPDUJLQDFLyQDOTXHHV
GLVWLQWR6LQHPEDUJRQRSRGHPRVGHFLUTXHpVWHVHDXQRGHORVWHPDVSULQFLSDOHVGHVX




 9tFWRU*DUFtDGHOD&RQFKDLGHQWLILFDODSRHVtDVRFLDOFRQ³>@DTXHOODTXHVHRFXSDGHOKRPEUHHQFXDQWRSHUVRQDOLGDGLQVHUWDHQXQFRQWH[WRKLVWyULFRFRQFUHWR\HQFXDOTXLHUDRHQWRGDVODVGLPHQVLRQHVGHLQWHUUHODFLyQFRQRWURVKRPEUHVODERUDOHVHFRQyPLFDVFXOWXUDOHVGHFODVH´FLWDGRSRU/XLV*DUFtD-DPEULQD/DSURPRFLyQSRpWLFDGH ORV0DGULG(VSDVD&DOSHS (Q%ULQHVHOFRQWH[WRKLVWyULFR DXQ HQ VHQWLGR DPSOLR VyOR HVWi SUHVHQWH HQ DOJXQRV SRHPDV 3RU RWUD SDUWH UHVSHFWR D ODLQWHUUHODFLyQFRQRWURVKRPEUHVKD\TXHVHxDODUTXHQRVyORHO\RVROLWDULRHVXQDFRQVWDQWHHQ%ULQHVVLQR TXH ODV UHODFLRQHV KXPDQDV VH UHGXFHQ FDVL VLHPSUH DO iPELWR tQWLPR DPLVWDG IDPLOLD UHODFLRQHVDPRURVDVRVLPSOHPHQWHVH[XDOHVVLELHQHQHVWH~OWLPRFDVRFRPRVHxDORDFRQWLQXDFLyQVtKD\FLHUWDFUtWLFDVRFLDO
(QFRQFUHWR&KULVWLQH$UNLQVWDOOTXLHQHQVXOLEUR(OVXMHWRHQHOH[LOLR8QHVWXGLRGHODSRHVtDGH
)UDQFLVFR %ULQHV -RVp ÈQJHO 9DOHQWH \ -RVp0DQXHO &DEDOOHUR %RQDOG $PVWHUGDP$WODQWD 5RGRSLHQODSDUWHGHGLFDGDD%ULQHVGHILHQGHFRQXQDXWLOL]DFLyQGHOSVLFRDQiOLVLVKDUWRGLVFXWLEOHTXHSUiFWLFDPHQWHWRGDODSRHVtDGH%ULQHVHVXQDFUtWLFDDOUpJLPHQIUDQTXLVWDGHVGHODUHSUHVLyQGHOHURWLVPRKRPRVH[XDOXQDKLSyWHVLVTXHHQPLRSLQLyQIDOVHDSURIXQGDPHQWHODHVFULWXUDGHOSRHWD6LHVLQGXGDEOH
  
OXHJR %ULQHV QXQFD VXJLHUH VLTXLHUD XQD UHVSXHVWD FROHFWLYD DO SRGHU RSUHVRU VLQR
~QLFDPHQWHXQDPRUDOLQGLYLGXDO
(V FLHUWR TXH %RXVRxR QR FDOLILFD QXQFD D %ULQHV FRPR SRHWD VRFLDO SHUR VX
LQVLVWHQFLDHQFRQVLGHUDUODVRFLHGDGFRPRXQRGHORVSRORVSULQFLSDOHVHQORVTXHRSHUD
VX SRHVtD FRUUH HO ULHVJRGH GLIXPLQDU HQ H[FHVR OD VLQJXODULGDGGH%ULQHV UHVSHFWRD
RWURV SRHWDV FRHWiQHRV (O \R OtULFR EULQLDQR QR VH GHILQH QHFHVDULDPHQWH DXQTXH Vt
VXFHGH DVt HQ RFDVLRQHV FXDQGR H[SUHVD VX PDUJLQDOLGDG FRPR KRPRVH[XDO FRPR
³KRPEUH HQ OD VRFLHGDG´ HQ WDQWR TXH OD SDODEUD VRFLHGDG LPSOLFD XQD VHULH GH
FRQFUHFLRQHV FXOWXUDOHV TXH YDQ PiV DOOi GH OD LGHQWLGDG PHWDItVLFD GH ORV VHUHV
KXPDQRV(VPX\VLJQLILFDWLYRTXHHO\RSRpWLFRGH%ULQHVIUHQWHDORTXHRFXUUHFRQ
SRHWDVFRPR&DUORV%DUUDOR-DLPH*LOGH%LHGPDTXHQRRFXOWDQVXSHUWHQHQFLDDXQ
HVWUDWR EXUJXpV QR VH GHILQD QXQFD GHQWUR GH XQD FODVH VRFLDO GHWHUPLQDGD 'D OD




HV SDOSDEOH DVLPLVPR HQ DXWRUHV FHUFDQRV D OR TXH VH KD OODPDGR OHMRV \D GH OD
GHILQLFLyQGH/DQJEDXP³SRHVtDGHODH[SHULHQFLD´TXHDSURYHFKDQHYLGHQWHPHQWHOD
DUJXPHQWDFLyQGH&DUORV%RXVRxR(VOyJLFR\DTXHODILJXUDGH%ULQHVDGLIHUHQFLDGH
TXHHOWUDVIRQGRVRFLDOLQIOX\HHQDOJXQRVDVSHFWRVGHODYLVLyQGH%ULQHV\QRGHMDUHPRVGHVHxDODUORDORODUJRGHHVWHWUDEDMR ORTXHQRVHSXHGHKDFHUHVTXHIDFWRUHVH[WUDOLWHUDULRVKDJDQGHFLUDOWH[WRORTXH pVWH GH QLQJXQD PDQHUD GLFH WUDGXFLHQGR GHVGH XQ D SULRUL SRFR R QDGD MXVWLILFDGR OD DQJXVWLDPHWDItVLFD QR \D GHO SRHWD VLQR GHO \R OtULFR FRPR DOLHQDFLyQ VRFLDO$Vt HQ HO VLJXLHQWH FRPHQWDULR³3DUD%ULQHVFRPRKRPRVH[XDOVXRSRVLFLyQSROtWLFDDOIUDQTXLVPRVHYHLQWHQVLILFDGDSRUVXLQFDSDFLGDGGHDFHSWDUXQDDVIL[LDQWHQRUPDVH[XDOEDVDGDHQODKHWHURVH[XDOLGDGFRPROD~QLFDIRUPDGHHQWHQGHUODVUHODFLRQHV SHUVRQDOHV 3RU WDQWR WRGD VX SRHVtD HV WHVWLPRQLR GH VX LQWHQWR GH UHGHILQLU OD UHODFLyQLQGLYLGXRPDUFRVRFLDOUHVFDWDQGRDDTXpOGHODRSUHVLyQGHOVHJXQGR´LGS
3RURWUDSDUWHHOPLWRGH1DUFLVRWDQIUHFXHQWHHQ%ULQHVYLGLQIUDHOFDStWXORTXLQWRSDUHFHDSXQWDUDXQDSRVWXUDLQGLYLGXDOLVWDTXHSRQHPiVHODFHQWRHQHO\RTXHHQHOHQWRUQRVRFLDO
7pQJDVHHQFXHQWDTXHHOWH[WRGH%RXVRxRDXQTXHORKHFLWDGRSRUODUHHGLFLyQGHDSDUHFHSRUSULPHUDYH]FRPRLQWURGXFFLyQDODSULPHUDHGLFLyQGHSRHVtDVFRPSOHWDVGH$XQTXHHQORVDxRVVHWHQWDODDSDULFLyQGHORVOODPDGRVQRYtVLPRVVXSXVRXQDFUtWLFDGHILQLWLYDDODSRHVtDVRFLDOHUDpVWHXQGHEDWH TXH WRGDYtD QR VH KDEtD H[WLQJXLGR SRU FRPSOHWR Pi[LPH FXDQGR WRGDYtD VH YLYtD SRU SRFRWLHPSR\DEDMR ODGLFWDGXUDIUDQTXLVWDXQSRHPDULRGHÈQJHO*RQ]iOH]GH0XHVWUDFRUUHJLGD\
DXPHQWDGD GH DJXQRV SURFHGLPLHQWRV QDUUDWLYRV \ GH ODV DFWLWXGHV VHQWLPHQWDOHV TXH KDELWXDOPHQWH
FRPSRUWDQ UHIOHMD SRU HMHPSOR HQYDULRVGH VXV WH[WRV HVH FRQIOLFWR HQWUHXQDSRHVtD FRPSURPHWLGD\RWUDPX\DOHMDGDGHXQDFUtWLFDVRFLDO
  
ODGH-DLPH*LOGH%LHGPDR-RVp$JXVWtQ*R\WLVRORUHVXOWDLQFyPRGDDODKRUDGHFUHDU
XQ FDQRQGH OD SRHVtD HVSDxROD DFRUGH FRQ OD OtQHDPiVSURJUDPiWLFD GH HVWD HVFXHOD
SRpWLFD(VFLHUWRTXHODSRHVtDGH%ULQHVWDQWRSRUVXWRQRFRPRSRUODFRQVWUXFFLyQGHO
\ROtULFRVHHQFXHQWUDPX\FHUFDQDDEXHQDSDUWHGHORVSRHWDVGHOPHGLRVLJOR\GHORV
RFKHQWD FRQ TXLHQHV FRPSDUWH OD ILOLDFLyQ FRQ&HUQXGD DVLPLVPR WHPDV FRPR HO
HURWLVPR XUEDQR OD PDUJLQDOLGDG GH OD QRFKH TXH DSDUHFHQ HQ XQ EXHQ Q~PHUR GH
SRHPDVGH%ULQHVVHHQFXHQWUDQFRQIUHFXHQFLDHQWUHORVSRHWDVGHORVRFKHQWDDGVFULWRV
D HVWD OtQHD SRpWLFD 6LQ HPEDUJR OD SRHVtD GHO YDOHQFLDQR GLItFLOPHQWH SXHGH VHU
XWLOL]DGDFRPRDSR\RVLORTXHVHSUHWHQGHHVHVWDEOHFHUXQDFRUUHVSRQGHQFLDHQWUHXQD
GHWHUPLQDGDHVWpWLFD\VXYDORUVRFLDOFRPRKDLQWHQWDGR/XLV*DUFtD0RQWHUR(ODXWRU
GH'LDULR FyPSOLFH SRVWXOD TXH OD SRHVtD QR VyOR GH YDQJXDUGLD VLQR WDPELpQ OD GH





GH FRPSUHQGHU TXH VRODPHQWH HQ ODV SUHJXQWDV VRFLDOHV VH GHILQHQ ORV
LQGLYLGXRV\TXHDOPLVPRWLHPSRFXDOTXLHULGHRORJtDVRFLDOSDUDLQFLGLUHQ












 /XLV*DUFtD0RQWHUR&RQIHVLRQHV SRpWLFDV*UDQDGD'LSXWDFLyQ3URYLQFLDO GH*UDQDGD  SS
2SFLWS
  
(VWD GLVWLQFLyQ HQWUH HVFULELU GHVGH HO \R \ VREUH HO \R SDUHFH UHIHULUVH D OD
ILFFLRQDOL]DFLyQGHO\RSRpWLFRDODFRQFLHQFLDFRQWHPSRUiQHDGHTXHHO\RQRSXHGHVHU
H[SUHVDGR FRQ ILGHOLGDG GH TXHQR H[LVWH OD SRHVtD VLQFHUD HQ HO VHQWLGR LQJHQXRGHO
WpUPLQR6LQHPEDUJRGDODVHQVDFLyQGHQXHYRGHTXH*DUFtD0RQWHURHVWiLQWHQWDQGR
GHVPDUFDU OD HVFULWXUD GH %ULQHV GH WRGD DFXVDFLyQ GH LQGLYLGXDOLVPR FRUULHQGR HO
ULHVJR DGHPiV GH QR SHUFLELU ODV GLIHUHQFLDV HQWUH HO \R OtULFR WDO \ FRPR DSDUHFH HQ
%ULQHV \ HO \R TXH KDFH H[SOtFLWD VX PDOD FRQFLHQFLD EXUJXHVD TXH HQ RFDVLRQHV
HQFRQWUDPRVSRUHMHPSORHQXQ*LOGH%LHGPD/DPLVPDDFWLWXGVHSHUFLEHHQRWUR





VLJQLILFDWLYR GHO YLYLU KXPDQR GH WRGRV ORV WLHPSRV >@ $O KDEODU GH HVH
PRGR GHO VXMHWR \HQGR GHO LQGLYLGXR D OD KLVWRULD GH OR VXEMHWLYR D OR
REMHWLYR \ GH OR LQFRPXQLFDEOH D OR FRPXQLFDEOH OD SRHVtD GH )UDQFLVFR
%ULQHVSHUPLWHURPSHUHVHDLVODPLHQWR\HVDVROHGDGDODTXHVHKDEtDUHWLUDGR
HO \R SRpWLFR GHO VLPEROLVPR R ODV YDQJXDUGLDV ¢&yPR QR LPDJLQDU TXH
QXHVWURH[LOLRTXHQXHVWUDSpUGLGDHVODGHWRGRV"

/DSUHJXQWD UHWyULFD VHxDODXQKHFKR LQQHJDEOHSHURTXHQRDSRUWDGHPDVLDGRD OD
UHIOH[LyQFUtWLFD(QHIHFWRHOSXGRUGHO\RSRpWLFRGH%ULQHVDVtFRPRODDXVHQFLDGH
XQD FRQFUHFLyQ FLUFXQVWDQFLDO GH HVH \R KDFH TXH VX UHIOH[LyQ VH GLULMD KDFLD OR
XQLYHUVDO6LQHPEDUJRHVDPLVPDXQLYHUVDOLGDGQRVVLW~DHQXQWHUUHQRPX\DOHMDGRGH
ODYLVLyQFUtWLFDGH OD VRFLHGDGFRQWHPSRUiQHDGH ODTXHHQFRQWUDPRVHQ VXVSRHPDV
PX\ SRFRV HMHPSORV 3RU RWUD SDUWH HVD YRFDFLyQ GH WUDVFHQGHU OR LQGLYLGXDO HV XQD

 1R SXHGR GHMDU GH FRQVWDWDU D SHVDU GH TXH HYLGHQWHPHQWH HVWH QR HV HO REMHWR GH PL WHVLV PLSHUSOHMLGDGSRUODVLPSOLILFDFLyQDODTXHHVVRPHWLGDODSUHVHQFLDGHO\RWDQWRHQHOVLPEROLVPRFRPRHQODVYDQJXDUGLDVQRFUHRTXHHO\RGHOVLPEROLVPR\HOGHODVYDQJXDUGLDVVHDXQRVROR\QLVLTXLHUDTXHODYDQJXDUGLDSXHGHYHUVHFRPRXQDUHDOLGDGFRPSDFWDQRHVORPLVPRODGHVSHUVRQDOL]DFLyQGHO\RTXHVH GD HQ FLHUWRVPRYLPLHQWRV GH YDQJXDUGLD TXH OD FRPSOHMDPXOWLFLSOLGDGGHO \RTXH VHSHUFLEH HQ HOVXUUHDOLVPR
  
FRQVWDQWH GHO DUWH GH WRGRV ORV WLHPSRV SRU OR TXH QR Vp KDVWD TXp SXQWR SXHGH




XQD FHUFDQtD D XQD SRHVtD VHQVLEOH D OD UHDOLGDG VRFLDO \ D ORV SUREOHPDV GH OD
FROHFWLYLGDGWDO\FRPRODHQFRQWUDPRVHQYDULRVSRHWDVGHOPHGLRVLJOR
(OWUD\HFWR³GHOLQGLYLGXRDODKLVWRULD´HQHIHFWRH[LVWHHQ%ULQHVSHURQRVyORDSDUHFH
HQ PX\ FRQWDGDV RFDVLRQHV VLQR TXH DGHPiV OD PD\RU SDUWH GH ODV YHFHV HV SDUD
FRQVWDWDU TXH OD KLVWRULD HV VyOR RWUR GH ORV QRPEUHV GHO 7LHPSR KRVWLO /HMRV GH
VXPHUJLUVHHQODKLVWRULDHO\ROtULFREULQLDQRTXLHQFRPRYHUHPRVVHHQFXHQWUDPiV
FyPRGR HQ ORV HVSDFLRVGH ODQDWXUDOH]DTXHHQ ORV HVSDFLRVXUEDQRVYLYHHOGHYHQLU
FROHFWLYRFRPRXQ WUDVXQWRGHO IUDFDVRTXHVXSRQH WRGDYLGD LQGLYLGXDO/D OHMDQtDGH
%ULQHV FRQ XQD SRHVtD GH FDUiFWHU FUtWLFR VH SHUFLEH SHUIHFWDPHQWH HQ ODV ViWLUDV
LQFOXLGDVHQ$~QQRHYLGHQWHPHQWHHOJpQHURVDWtULFRHVHOWHUUHQRPiVDGHFXDGRSDUD
XQD FUtWLFD VRFLDO \ VLQ HPEDUJR HO GHVHQFDQWR GHO SRHWD QR VH UHIOHMD VLQR PX\
WDQJHQFLDOPHQWHHQXQDGHQXQFLDFRQWUDHOSRGHUHVWDEOHFLGR6LHQSRHPDVFRPR³$XQ










 &I -RVp /XLV *DUFtD 0DUWtQ /D SRHVtD FRPSOHWD GH )UDQFLVFR %ULQHV´ &XDGHUQRV
+LVSDQRDPHULFDQRVSS6LELHQHVFLHUWRTXH ODViWLUDDORIUHFHUQRVXQDUHDOLGDGGHJUDGDGD HV FRKHUHQWH FRQ OD YLVLyQ GH XQPXQGR HQ HO HVSHMR GH OD QDGD \ OD FHQL]D KD\ HQ HVWRVSRHPDVGH%ULQHVDOJRWDPELpQGHHMHUFLFLRGHHVWLORTXL]iVHQSDUWHXQDLPLWDFLyQFRQVFLHQWHGHSRHWDVODWLQRVFRPR&DWXORR0DUFLDO
  
)UHQWHDOSRHWDVRFLDODXQHQODYLVLyQPiVLUyQLFD\GHVHQFDQWDGDGHORVSRHWDVGHO








SXHGD VHU IiFLOPHQWH H[WUDSRODGR D RWUDV LQGLYLGXDOLGDGHV /D SRHVtD GH%ULQHV QR HV
WDQWRXQDLQYHVWLJDFLyQVREUHORVXEMHWLYRFRPRHOLQWHQWRIUDFDVDGRGHDQWHPDQRGH
VDOYDU HO \R \ HO PXQGR FRQWHPSODGR FRQWHPSODGR GHVGH HVH \R GHVGH HVD PLUDGD
LUUHSHWLEOHDWUDYpVGHODSRHVtD\GHODPHPRULD
7UDV HVWD ODUJDGLJUHVLyQTXHFRQVLGHUR VLQ HPEDUJRQHFHVDULD HVSUHFLVRYROYHU D OD
YLVLyQGHODKLVWRULDHQ%ULQHVGHQWURGHVXYLYHQFLDGHOWLHPSR\DFRPROtQHD\DFRPR
FtUFXOR5HVXOWDVLJQLILFDWLYDHVWDQHJDFLyQGHFXDOTXLHUWLHPSRPtWLFRHQODKLVWRULD\D







SRU QXHVWUR RULJHQ SULPHUR /RV YHVWLJLRV DQWLJXRV GHVSLHUWDQ HQ HO \R OtULFR OD

 /XLV*DUFtD -DPEULQD FRQVLGHUD OD VXSHUDFLyQ GH OD SRHVtD VRFLDO KHUHGDGD FRPR XQR GH ORV SRFRVUDVJRVFRPXQHVGHORTXHpOOODPDODSURPRFLyQSRpWLFDGHORVRSFLWSS
(VDQHFHVLGDGGHMXVWLILFDFLyQHVWiLQFOXVRSUHVHQWHHQHOSURSLRSRHWDTXLHQHQXQDUHFLHQWHHQWUHYLVWDUHVSRQGHDODSUHJXQWD³¢6HDSDUWyXVWHGGHOLQIOXMRJHQHUDFLRQDO"´GHODVLJXLHQWHPDQHUD³0LSRHVtDHVPRUDOGHVROLGDULGDG+D\XQD WHQGHQFLDFUtWLFDPHWDItVLFDSHURQRLQPHGLDWD(VXQDSRHVtDGHPRUDOSHUVRQDOQRFROHFWLYDXQDSRHVtDGHVROLGDULGDGDXWpQWLFD\VHKHUPDQDFRQRWUDVSHUVRQDVTXHFRLQFLGHQHQHVDPRUDO(VXQDSRHVtDHQGRQGHODSHUVRQDTXHVHUHIOHMDHQHOODHVFyPSOLFHGHODPRUDOSHUVRQDO´HQWUHYLVWDSXEOLFDGDHQ$%&GHVHSWLHPEUHGHS
  
LQWHUURJDFLyQ SRU VX SDVDGR QR VyOR FRPR LQGLYLGXR VLQR FRPR VXFHVLyQ GH









































   >]6XHxD
TXHKD\'LRV\TXHKD\DPRUHQHOFDPLQR
\TXHWXVKLMRVFUHFHUiQKHUPRVRV
    >]
 


















DSDUWD GH OD SRVLELOLGDG GH XQ DPRU TXH SXHGD VXSHUDU HO WLHPSR D WUDYpV GH OD
SHUSHWXDFLyQELROyJLFDGHGRVSHUVRQDVHQXQQXHYRVHU'HKHFKRODGHVFHQGHQFLDQR
VyOR LPSOLFD XQD YLVLyQ PiV SRVLWLYD GHO WLHPSR OLQHDO VLQR TXH WLHQH LPSRUWDQWHV
UHVRQDQFLDV FtFOLFDV HQ WDQWR HQ FXDQWR HO KLMR SXHGHYHUVH HQ FLHUWRPRGR FRPR OD
UHHQFDUQDFLyQGHORVSDGUHVFRPRKXHOODFHUWtVLPDGHVXSUHVHQFLDHQHOPXQGR
6LQ HPEDUJR FRPHWHUtDPRV XQ HUURU VL FRQVLGHUDPRV HVWD SHUVSHFWLYD GHQWUR
~QLFDPHQWH GH XQ HURWLVPR KRPRVH[XDO R GH XQD FUtWLFD D OD VRFLHGDG SDWULDUFDO \
UHSUHVRUDTXHH[LVWHDXQTXHGHPDQHUDPX\VXWLO(QHVHVHQWLGRORVYHUVRVGH
³/D SLHGUD GHO1DYD]R´ >])XULD GH ILHUD VHFD IXH XQ GHVWUR]R UXGR GHO IDOR HQ OD
PDWUL]>]QRVGDQXQDFODYHLPSRUWDQWH¢3RUTXpHVHDGMHWLYR³VHFD´DSOLFDGRDOD
IXULDGHOYDUyQFRQYHUWLGRHQILHUD"(QPLRSLQLyQVyORSXHGHWUDWDUVHGHXQDDOXVLyQD
OD HVWHULOLGDGGHO KRPEUH/DKXPHGDG HIHFWLYDPHQWH VH DVRFLD D OD IHFXQGLGDG D OD
SRVLELOLGDGGHTXHQD]FDVLHPSUHQXHYDYLGDSHURHQOXJDUGHODKXPHGDGGHODWLHUUD
GHODPXMHUGHOVHPHQGHOYDUyQDSDUHFHDTXtODVHTXHGDGFRPRVLJQRGHHVDUHODFLyQ
YLROHQWD (VWD VHTXHGDG GHO YDUyQ \ TXL]iV GH OD KHPEUD DSDUHFH DGHPiV HQ HO
FRQWH[WR GH XQD WLHUUD VHFD FRPR HV OD FDVWHOODQD FX\D FXOWXUD DVLPLVPR YLHQH D
DVRFLDUVH FRQ YDORUHV GH UHVRQDQFLDV QRYHQWD\RFKLVWDV HQ ORV TXH HO GHEHU HVWi SRU
HQFLPDVLHPSUHGHOSODFHUWLHUUDVPiVGHJXHUUHURVTXHGHDPDQWHV'HKHFKRHODJXD




3DUD*LOEHUW'XUDQG³(O+LMRHVUHSHWLFLyQGHORVSDGUHVHQHOWLHPSRPiVTXHVLPSOHUHGXSOLFDFLyQHVWiWLFD´ RSFLWS &DUO*XVWDY-XQJFRPHQWDD UDt]GHXQDHVFHQDYLYLGD³(OKRPEUHTXHQRWLHQH KLMR HVPRUWDO \ HO TXH WLHQH XQ KLMR HV LQPRUWDO SXHV HO KLMR HV HO SDGUH´ /RV FRPSOHMRV \ HO
LQFRQVFLHQWH0DGULG$OLDQ]DS$SURSyVLWRGHHVWDSHUSHWXDFLyQDWUDYpVGHORVKLMRV\GHODVSURSLDVREUDVUHFXpUGHVHHOIDPRVRGLFKRGHSODQWDUXQiUEROHVFULELUXQOLEUR\WHQHUXQKLMR










   >]

6XUJHHQVHJXLGDXQDREMHFLyQDHVWDLGHDTXHDFDERGHSODQWHDU¢VLHOYDUyQHVHVWHULO
SRUTXH HQWRQFHV GH OD YLROHQFLD GH OD FySXOD VXUJH OD YLGD" 3UHFLVDPHQWH GH HVWD
DSDUHQWHSDUDGRMDQDFHHOVHQWLGRPiVSURIXQGRTXHODHVWHULOLGDGDOFDQ]DHQ%ULQHV6L
PLDUJXPHQWDFLyQHVFRUUHFWDGLFKDHVWHULOLGDGDIHFWDWDQWRDODPRUKHWHURVH[XDOFRPR







       >]

(V FLHUWR TXH HVWH WH[WR HV PX\ DPELJXR $OJXQDV H[SUHVLRQHV ³WX YLGD´ ³QXQFD
SRGUiV GHMDU GH VHU HO TXH HUHV´ ³VHFUHWR \ MXELORVR DPD´ SXHGHQ OHHUVH FRPR
DOXVLRQHVDODFRQGLFLyQHVSHFLDOGHDOJXLHQGHQWURGHOPXQGRTXHOHKDWRFDGRYLYLUD
XQD KRPRVH[XDOLGDG TXH HYLGHQWHPHQWH QR SXHGH VHU IpUWLO 6LQ HPEDUJR OD PLVPD
DPELJHGDGGHHVWDV OtQHDVKDFHTXHHVWD OHFWXUDQR UHVXOWH VXILFLHQWH$GHPiVFRPR
SUHVHQWDFLyQGHXQOLEURFX\RWHPDSULQFLSDOQRHVHOHURWLVPRDXQTXHVtDSDUHFHQHQ
  
HVWH SRHPDULR DOJXQRV GH ORV WH[WRV PiV DWUHYLGRV HQ WRUQR D HVWH WHPD VLQR OD





OLEUR ,QVLVWHQFLDV HQ /X]EHO VXSRQH HQ %ULQHV XQD DFWLWXG YLWDO TXH QDFH GHO





OR TXH GHVGH HVWD SHUVSHFWLYD SUREDEOHPHQWH LPSOLTXH DOJR PiV TXH HO SXGRU R OD
SUXGHQFLDGHXQDXWRUTXHVHHQIUHQWDDXQHQWRUQRKRVWLO6LQHPEDUJRDOLJXDOTXHODV
REUDV GH VXVPDQRV QR VXSHUD OD UDGLFDO LQIHUWLOLGDG GH OD YLGD 6H SXHGH HQJHQGUDU
KLMRV SHUR HVRV KLMRVPRULUiQ DO LJXDO TXH ORV KLMRV GH HVRV KLMRV (QJHQGUDU HV DVt
HQWUHJDU VHUHV D OD PXHUWH KDFHU QDFHU RWUDV PLUDGDV TXH GHEHUiQ QXHYDPHQWH















GH RULJLQDU OD YLGD KXPDQD VH WUDQVIRUPD HQ VtPEROR 6L DWHQGHPRV D OD
SDVLyQVHWUDQVIRUPDHQVtPERORGHODFDUHQFLD~OWLPDHVHODUGRUDSDJDGRHQ
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HV ODPXHUWH (O ILQDO GH OD WUD\HFWRULD QR HV HO VLJQR GH XQD YLFWRULD VLQR GH XQD
GHUURWD OD IOHFKDSLHUGH WRGDVXSRWHQFLDVLPEyOLFDSRVLWLYDSXHV%ULQHVTXHVyORHQ
RFDVLRQHVFHGHD ODV WHQWDFLRQHVFRQVRODGRUDVGHO5pJLPHQ1RFWXUQRQRUHFXUUHD ORV
VtPERORV GLDLUpWLFRV GHO 5pJLPHQ 'LXUQR VLQR SDUD PRVWUDU VX IDOWD GH YLJRU R
LQFOXVR FRQYLUWLpQGRORV HQ LPiJHQHV QHJDWLYDV  'H HVWD IRUPD YHPRV FyPR HO
WLHPSR OLQHDO OHMRV GH VHU HO DOLDGR TXH WUDQVIRUPD QXHVWURV VXHxRV HQ UHDOLGDG VH
FRQYLHUWHHQQXHVWURPiVDFpUULPRHQHPLJRQRKD\GHVWLQRDVXPLGRSRUHOKRPEUHVyOR






FRQVFLHQWH GH VX SURSLD PXHUWH SHUR WDPELpQ GH VX LGHQWLGDG LUUHSHWLEOH SRU WDQWR
GHILQLWLYDPHQWHPRUWDO4XHGD HQWRQFHV OD QDWXUDOH]D FRPRXQ WHUULWRULR HQ HO TXH VL
ELHQ VH DSUHFLDQ ORV VLJQRV GH XQD PLVPD FRQGHQD SHUVLVWH OD KXHOOD GH XQ VXHxR
DWHPSRUDO DPSDUDGR HQ ORV ULWPRV FtFOLFRV \ HQ OD LQFRQVFLHQFLD SDUDGLVtDFD /D
LQRFHQFLDGHODQDWXUDOH]DFRQWUDVWDFRQODDLQGLYLGXDOLGDGKXPDQDVLHPSUHFXOSDEOHGH
RSRQHU VX GLVFRQWLQXLGDG DO FRQWLQXXP GH OD YLGD $XQTXH QR SXHGDQ HVFDSDU SRU
VLHPSUHGHOWLHPSROLQHDOQXQFDFUHDGRUVLHPSUHGHVWUXFWRUHQ%ULQHVORVHVSDFLRVGH









TXHHOGH ODFXOWXUD LQFOX\HQGRHQpVWD ODV UHDOLGDGHVVRFLRSROtWLFDV$VtHO ILQDOGH




















    >]

-RVp2OLYLR-LPpQH]LQVLVWHHQHVWHDGMHWLYRFRPRGHILQLGRUGHODDFWLWXGGH%ULQHVDQWHHOPXQGRHQ
3DODEUDV D OD RVFXULGDG \ HQ HVWH SRHPD HQ FRQFUHWR 'LH] DxRV GHFLVLYRV HQ OD SRHVtD HVSDxROD
FRQWHPSRUiQHD0DGULG5LDOSS9ROYHUpDHOORHQHOSUy[LPRDSDUWDGR\HQHODQiOLVLVGHOHVSDFLRQDWXUDOGHOFDStWXORVLJXLHQWH
  







FRQVWLWX\HQXQ WUD\HFWRGH OD OX]D ODQRFKH FRUUHODWRGH ODYLGDKXQGLpQGRVHHQ OD
PXHUWH KD VLGR XQ SXQWR FHQWUDO HQ ORV HVWXGLRV GH -RVp 2OLYLR -LPpQH] &DUORV





&RPR KHPRV YLVWR HO WLHPSR FtFOLFR HQ %ULQHV DXQ VLQ GHVDSDUHFHU GHO WRGR HV
SUHVHQWDGR IXQGDPHQWDOPHQWH FRPR XQD LOXVLyQ PLHQWUDV TXH HO WLHPSR OLQHDO
FRQWHPSODGRGHVGHXQDSHUVSHFWLYDVLHPSUHQHJDWLYDHVHOTXHRFXSDHOOXJDUFHQWUDO
HQ OD FRVPRYLVLyQ EULQLDQD (VWH KHFKR QR SXHGH GHMDU GH WHQHU FRQVHFXHQFLDV
LPSRUWDQWHV HQ HO VLPEROLVPRGH OD OX] \ GH OD RVFXULGDG(Q HIHFWR VL OD DOWHUQDQFLD
HQWUH GtD \ QRFKH UHPLWH VLPEyOLFDPHQWH D XQ WLHPSR FtFOLFR OD YLYHQFLD VHUi XQD VL
FRQVLGHUDPRV OD QRFKH FRPR XQPRPHQWR SDVDMHUR FRPR XQ SDVR LQFOXVR QHFHVDULR
SDUDTXH UHQD]FDGHQXHYRHOGtDFRQHODOED\RWUDPX\GLVWLQWDVL ODQRFKHHVHO ILQ
GHILQLWLYR GHVSXpV GHO FXDO QR KDEUi DPDQHFHU DOJXQR'H HVWDPDQHUD DO LJXDO TXH
%ULQHVKDEODEDGHO³~QLFRYHUDQRGHVXYLGD´HQXQKHUPRVRSRHPDGH/D~OWLPDFRVWD

 /R TXH SRU RWUD SDUWH SDUHFH VHU XQ VLPEROLVPRXQLYHUVDO(VFULEH*LOEHUW'XUDQG ³/DV WLQLHEODVQRFWXUQDVFRQVWLWX\HQHOSULPHUVtPERORGHO7LHPSR>@´RSFLWS
0HUHILHURIXQGDPHQWDOPHQWHDODVREUDV\DFLWDGDV3RHVtD\SHUFHSFLyQ)UDQFLVFR%ULQHV&ODXGLR
5RGUtJXH] \ -RVp ÈQJHO 9DOHQWH GH 'LRQLVLR &DxDV 'LH] DxRV GHFLVLYRV HQ OD SRHVtD HVSDxROD
FRQWHPSRUiQHD  \ /D SRHVtD GH )UDQFLVFR %ULQHV GH -RVp 2OLYLR -LPpQH] \ 3RHVtD
SRVFRQWHPSRUiQHD&XDWURHVWXGLRV\XQDLQWURGXFFLyQGH&DUORV%RXVRxR
  






























HV GHFLU FRQWDJLDGR \D GH PXHUWH 3RU WDQWR OD UD]yQ TXH DPD ORV SHUILOHV ELHQ





OD VLPSOLILFDFLyQ H[FHVLYD 1R VH SXHGH WUDGXFLU DXWRPiWLFDPHQWH XQD LPDJHQ SXHV
IXHUDGHXQFRQWH[WRGDGRODPLVPDLPDJHQSXHGH WHQHUXQDPXOWLSOLFLGDGGHYDORUHV
7RGD WUDGXFFLyQ UDFLRQDO GH XQD LPDJHQ SRpWLFD WLHQH DOJR GH WUDLFLyQ SRU HOOR
FRQYLHQH TXH WUDLFLRQHPRV ORPHQRV SRVLEOH DO SRHPD RWRUJiQGROH HO YDORU FRQFUHWR




PX\ GLVWLQWDV GH OD QRFKH (O WH[WR GLYLGLGR FODUDPHQWH HQ GRV SDUWHV D SDUWLU GH OD

































OD PLVWHULRVD RVFXULGDG /HMRV GH FRQVWLWXLU XQD DPHQD]D OD RVFXULGDG HV XQ iPELWR
SURWHFWRU ORTXHYLHQH UHIRU]DGRSRU ODV UHVRQDQFLDVXWHULQDVGHOSDLVDMHHQHOTXHHO
YDOOHTXHVXSRQHXQHVSDFLRHQFLHUWDPHGLGDFHUUDGRVREUHVtPLVPRFHUFDGRDTXtSRU
ORVPRQWHV \ HOPDU YLHQH D DVRFLDUVH FRQ ODV LGHDV GH SHQXPEUD \ KXPHGDG WDQ
FDUDFWHUtVWLFDVGH WRGRHVSDFLRPDWHUQR(VWDHXIHPL]DFLyQGHODVVRPEUDVKDFHTXHHO
QLxRDSDUH]FDFRPRHQODPDWUL]FRPSOHWDPHQWHYLQFXODGRFRQORTXHOHURGHDVLQTXH



































(Q 'HVSXpV GH OD LQIDQFLD QR KD\ DO PHQRV HQ OD SULPHUD SDUWH GHO SRHPD XQD
HTXLSDUDFLyQHQWUHODRVFXULGDGGHODQRFKH\ODPXHUWH'HKHFKRHOSDVRGHOGtDDOD
QRFKH\GH ODQRFKHDOGtDHVGHFLUHO IHQyPHQRTXHGHIRUPDPiVQDWXUDOQRVGD OD
H[SHULHQFLDGHO WLHPSRHQ ODYLGDFRWLGLDQDQRHQIUHQWDDOQLxRFRQ ODDPHQD]DGH OD
WHPSRUDOLGDGVLQRTXHVHLQWHJUDGHPDQHUDQDWXUDOHQVXPXQGR(OXVRGHLPSHUIHFWRV
HQWRGDODSULPHUDSDUWHTXHFRQWUDVWDQFRQORVLQGHILQLGRVGHODVHJXQGDQRVKDEODGH








GHVGH VX VDQWXDULR VX VHFUHWR OXJDU >Y@ (VD H[SHULHQFLD YLYLGD QR XQD VLQR
PXFKDVYHFHVQRVSURSRUFLRQDODVHQVDFLyQGHYHQFHUODOLQHDOLGDGWHPSRUDOPHGLDQWH
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DTXt VH KDFH VLQyQLPR GH OD QRFKH LQIDQWLO 3DUHFH FRPR VL DO SHUGHU VXPLVWHULR HO
PXQGRTXHGDUDGHVSURYLVWRDOPLVPRWLHPSRGHWRGDUHDOLGDGVHGDODSDUDGRMDDVtGH
TXH HO PXQGR VHD PHQRV H[WUDxR HQ HO VHQWLGR GH DMHQR FXDQWR PiV PLVWHULRVR \




TXH SDUHFH DFUHFHQWDUVH FRQ ORV DxRV FRPR XQD EUHFKD TXH VH DEULHUD GHVSXpV GH OD
LQIDQFLD'HHVWDPDQHUDODQRFKHQRVyORKDSHUGLGRVXPDJLDSDUDHODGXOWRVLQRTXH
IiFLOPHQWHHYRFDUiODQDGDGHILQLWLYDGHODTXHHOQLxRQRSRGtDVHUFRQVFLHQWH
/D SpUGLGD GHOPLVWHULR TXHGD HVSHFLDOPHQWH SDWHQWH HQ OD QRFKH XUEDQD /D FLXGDG











   >@

(VWDPRVGHILQLWLYDPHQWHHQXQPXQGRDGXOWRHQXQWHUULWRULRSURKLELGRFX\RDPELJXR
DWUDFWLYR QDGD WLHQH TXH YHU FRQ ODPLVWHULRVD IDVFLQDFLyQ GH OD QRFKH HVWUHOODGD TXH
FRQWHPSODED HO QLxR (Q XQ SRHPD GH (O RWRxR GH ODV URVDV ³5HIOH[LyQ VREUH ODV
HPRFLRQHV´ VH QRV SUHVHQWD XQD HPRFLyQ ³YXOJDU´ FRPR GLUi HO ~OWLPR YHUVR GHO
SRHPDDVRFLDGDDODQRFKH/DHVSHFLDOLQWHQVLGDGGHGLFKDHPRFLyQHQODTXHHOPLHGR
  

















PLVWHULRVR LQVLQXDQGRXQD LQWHQVLGDGGH VLJQRPX\GLVWLQWR D OD TXHSURSRUFLRQDQ OD
HPRFLyQGHOULHVJRRODGHVDEHUVHSDUWtFLSHVGHXQDFWRSURKLELGR'HLJXDOPDQHUDHQ
HO HMHPSOR DQWHULRU OD H[SUHVLyQ ³/D QRFKH KDFH HO SRHPD´ SDUHFH LUPiV DOOi GH OD
VLPSOH FRQVWDWDFLyQ GH TXH ODV H[SHULHQFLDV HUyWLFDV YLYLGDV HQ OD QRFKH VRQ ODV TXH
PRWLYDQODHVFULWXUDGHOWH[WR+D\DOJRWRGDYtDLQGHVFLIUDEOHHQHVDVXVWLWXFLyQGHO\R
SRHWDFRPRDXWRUGH ORVYHUVRVSRUXQHQWHDEVWUDFWR ODQRFKH GHKHFKRDO ILQDOGHO
SRHPD VXUJLUi OD SUHJXQWD ³¢4XLpQ KL]R HVWH SRHPD"´ (OOR QR LPSOLFD TXH HVH

$XQQLYHOPiVVXSHUILFLDOODUHODFLyQHQWUHODQRFKH\ODSRHVtDWLHQHTXHYHUWDPELpQFRQHOKHFKRGHTXH pVWH VHD XQPRPHQWR DGHFXDGR SDUD UHSOHJDUVH VREUH XQRPLVPR \ UHIOH[LRQDU FRPRGLFH&DxDV³7DPELpQ OD QRFKH HV SURSLFLD SDUD OD HVFULWXUD SRUTXH HV HOPRPHQWR GHPD\RU FRQFHQWUDFLyQ HQ VtPLVPR GH XQD UHDOLGDG GLVWUD\HQWH´ RS FLW S (O SRHWD HQ OD FRQYHUVDFLyQPDQWHQLGD FRQ pO HQ0DGULG HO  GH HQHUR GH  PH FRQILUPy TXH VX KRUD SUHIHULGD SDUD HVFULELU HUD HO DWDUGHFHU ³(QWRQFHV\RQRSXHGRHVFULELUVDELHQGRTXHYR\DWHQHUTXHYR\DVDOLUGHQWURGHXQDKRUDSRUTXH\RQRVpORTXHHOSRHPDPHSXHGHH[LJLUGHWLHPSRDORPHMRUQRVHH[LJHQDGDPiVTXHGLH]PLQXWRVRXQ
FXDUWRGHKRUDSHURHVTXHHQRWUDRFDVLyQDORPHMRUPHKDH[LJLGRDORPHMRUOOHJRSRUODQRFKHR
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





OD H[LVWHQFLD HQ OD TXH ORV VXHxRV KXPDQRV VH YHQ FRQWLQXDPHQWH VRPHWLGRV D XQD
HURVLyQFRQWLQXDWDQWRHQHOFXHUSRFRPRHQHOHVStULWX)UHQWHDODSRVLEOHLOXVLyQGH
HWHUQLGDG TXH SURSRUFLRQDQ ODV HVWUHOODV OD OXQD HVWi YLQFXODGD tQWLPDPHQWH DO
WLHPSR$VtORTXHFRPLHQ]DVLHQGRXQDUHIOH[LyQPRUDODXQTXHGHXQDPRUDOPX\





6REUHODDPELYDOHQFLDGHOFRORUEODQFRFRPRVLJQRGHYLGD\FRPRVLJQRGHPXHUWHYpDVHHODUWtFXOR³&RORUSRVLWLYRQHJDWLYR´GHO\DFLWDGRGLFFLRQDULRGH&LUORW³(OEODQFRWLHQHXQDIXQFLyQGHULYDGDGHODVRODUGHODLOXPLQDFLyQPtVWLFD>@HVHOFRORUGHODLQWXLFLyQ\GHOPiVDOOiHQVXDVSHFWRDILUPDWLYR\HVSLULWXDO >@ 3RU RWUR ODGR HO EODQFR HQ VX DVSHFWR QHJDWLYR FRPR OLYLGH] LJXDO TXH HO YHUGH \ HODPDULOORYHUGRVRHVFRORUGHPXHUWR\GHRULJHQOXQDUGHORTXHGHULYDQDOJXQRVULWRV\FRVWXPEUHV´HGFLWSFI5REHUW*UDYHV/DGLRVDEODQFD*UDPiWLFDKLVWyULFDGHOPLWRSRpWLFR0DGULG$OLDQ]D SS  (O SRHWD SDUHFH EHEHU DVt GH XQ VLPEROLVPR XQLYHUVDO GRQGH VH GDQ WRGDV ODVDPELYDOHQFLDVGHOVXEFRQVFLHQWH
  
/D QRFKH LQFOXVR HQ ODV UHSUHVHQWDFLRQHV PiV UHDOLVWDV DSDUHFH DVt YLQFXODGD D XQ
PLVWHULR VLHPSUH SRU GHVYHODU VLHPSUHPiV DPHQD]DQWH TXH HVSHUDQ]DGRU SHUR TXH D
YHFHV SDUHFH HYRFDU DXQ D GLVWDQFLD ODV FRQQRWDFLRQHV PiV SRVLWLYDV YLYLGDV HQ OD
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
(YLGHQWHPHQWH OR TXH DQKHOD DTXt HO \R OtULFR HV HQWUDU GH XQD YH] SRU WRGDV HQ OD
QRFKH VLQTXHGHQXHYRYHQJDHOGtD DRIUHFHUOHXQDEHOOH]DFDVL LQVRSRUWDEOHSRU VX
FDUiFWHU HItPHUR(QXQD DFWLWXGSRFR IUHFXHQWH HQ%ULQHV VHGHVHDHO DQLTXLODPLHQWR
GHILQLWLYRDQWHVTXHVHJXLUVRPHWLGRDODDQJXVWLDGHODYLGD(OWLHPSRFtFOLFRDSDUHFH







TXH HVWi HQ FRKHUHQFLD FRQ OD YLVLyQGH ,QVLVWHQFLDV HQ/X]EHO6LQ HPEDUJR WDQWRHO
H[WUDxRDQKHORSRUHVDQRFKHQDGDIUHFXHQWHHQ%ULQHVFRPRODSDODEUD³SHUGXUDFLyQ´
QR GHMDQ GH DUURMDU FLHUWD GXGD VREUH HO VLJQLILFDGR ~OWLPR GH OR QRFWXUQR (VFULEH
'LRQLVLR&DxDV

(Q ,QVLVWHQFLDV HQ /X]EHO OD QRFKH VH YD GHILQLHQGR FRQ IXHU]D FRPRXQ
OXJDUGHSRVLEOHSXUH]DXQDQRFKHWRWDO\SXUDTXHHOSURWDJRQLVWDSRHPiWLFR
GHHVWHWH[WR³5HVSLUDFLyQKDFLDODQRFKH´SDUHFHYHUVyORPDQFKDGDSRUOD
SURSLD H[LVWHQFLD  FRPR ODQDGD HVPDQFKDGDSRU ODYLGD UHVXOWDQGRHQ HO
ROYLGR
>@ 3DUDOHODPHQWH D OD SRVLEOH DSDULFLyQ GH XQ UDVJR PiV RSWLPLVWD GHO
PXQGRSRpWLFRGH%ULQHVHQ ORUHIHUHQWHD ODQRFKHQyWHVHTXHVLELHQ>@



















HVWi PiV DOOi TXH SUREDEOHPHQWH FRLQFLGD FRQ OD QDGD SHUR TXH VLQ HPEDUJR GHMD
HQWUHYHURWUDSRVLELOLGDGODGHXQDQHJDFLyQILQDOGHODQRFKHFRQORFXDOODQRFKHGH


































GH XQD H[WHULRULGDG FyVPLFD LQDSUHKHQVLEOH LUUHGXFWLEOH D FiOFXORV GH
H[SHULHQFLD\DIyUPXODVGHH[SUHVLyQTXHODFRQFUHWDQ\ODVXEYLHUWHQ>@
(OWLHPSRFRPRSHUFHSFLyQSHFXOLDUGHODH[WHQVLyQGLXUQDGHVXSOXUDOLGDG
PyYLO VH GHVYDQHFH DQWH ORV HVFDVRV VtPERORV HILFDFHV GH OD HQWUDGD HQ OD
QRFKH /D HWHUQLGDG QRFWXUQD HV FRPR PXFKR XQ VHQWLPLHQWR XQ
SUHVHQWLPLHQWR GH QHJDFLyQ GH OD HVSDFLDOLGDG VHULDGD GH ORV WUDEDMRV \ ORV
GtDV

/D QRFKH UHKX\H DVt ODV SUHJXQWDV GHO SRHWD DXQTXH pVWH VRVSHFKH TXH VX VLOHQFLR
HVFRQGHODUHVSXHVWDPiVGXUDPHQRVGHVHDGD
)UHQWH D HVWD YLVLyQ DPELJXD GH OD VRPEUD SHUR HVFRUDGD FLHUWDPHQWH KDFLD OD

































PLVPD GHWHQLGD HQ HO HVSDFLR SURWHFWRU GHO YDOOH VXSRQH SDUD HO MRYHQ XQ SDVRPiV
KDFLDHOHQYHMHFLPLHQWR\ODPXHUWH(QYHMHFLGR>Y@SRUODHPRFLyQGHOUHFXHUGR
>Y@\SRU OD OX]GHOGtD UHYHODVXFRQGLFLyQGHiQJHOFDtGRGHKRPEUHPRUWDO(O




&RQ WRGR HQ HVWH SRHPD OD QRFKH DOFDQ]D XQ YDORU SRVLWLYR OR TXH FRQHFWD FRQ HO
DQWHVFRPHQWDGR$TXtFRPRHQHOTXHOHSUHFHGHHQHOOLEURODQRFKHHVXQPRPHQWR
HQ DSDULHQFLD DWHPSRUDO HQ HO TXH VH H[SHULPHQWD OD LOXVLyQ GH OD FRPSDxtD GH OD
LQFRQVFLHQFLD MXYHQLO<HVTXH ODQRFKHHV WDPELpQ ODPRUDGDGHODLQWLPLGDGODTXH
GLVXHOYHORVSHUILOHVGHODVFRVDV\ODTXHDOWHUDQXHVWUDQRUPDOSHUFHSFLyQGHOWLHPSR
SVLFROyJLFR <D XQD ILJXUD VHxHUD GHO 5RPDQWLFLVPR DOHPiQ 1RYDOLV LQYRFDED OD
1RFKHFRPRDTXHOODTXHGHUURWDEDDO7LHPSR

¢7LHQH TXH YROYHU VLHPSUH OD PDxDQD" ¢1R DFDEDUi MDPiV HO SRGHU GH OD
WLHUUD" 6LQLHVWUD DJLWDFLyQ GHYRUD ODV DODV GH OD QRFKH TXH OOHJD ¢1R YD D
DUGHU MDPiV SDUD VLHPSUH OD YtFWLPD VHFUHWD GHO$PRU" /RV GtDV GH OD /X]
HVWiQ FRQWDGRV SHUR IXHUD GHO WLHPSR \ GHO HVSDFLR HVWi HO LPSHULR GH OD
1RFKH(O6XHxRGXUDHWHUQDPHQWH

1RV HQFRQWUDPRV DVt FRQ HO WHPD TXH 'LRQLVLR &DxDV OODPD OD QRFKH OD PDOGLWD
DOED(ODPDQHFHUDSDUHFHIUHQWHDODWUDGLFLyQPiVIUHFXHQWHFRPRXQPRPHQWRGH
GRORUGHSpUGLGDHQHOIUtRGHODOED\HOIUtRHQ%ULQHVVHDVRFLDLQHTXtYRFDPHQWHFRQ
OD VROHGDG \ OD PXHUWH VH UHFRQRFHQ ODV GLVWDQFLDV TXH H[LVWHQ HQWUH ORV VHUHV /DV













(VWD YLVLyQ QHJDWLYD GHO DOED QR HV SULYDWLYD GH %ULQHV &RPR DQWHFHGHQWH UHPRWR
SRGHPRV UHFRUGDU ODV FDQFLRQHV GH DOED PHGLHYDOHV HQ ODV TXH ORV DPDQWHV TXH KDQ
SDVDGR ODQRFKH MXQWRVGHEHQ VHSDUDUVH DO DPDQHFHU8QSRHPDGH(ORWRxRGH ODV
URVDVWLWXODGRVLJQLILFDWLYDPHQWH³/DQRFKHRVFXUDGHODPDQHFHU´SXHGHFRQVLGHUDUVHHQ
FLHUWRPRGRXQDFDQFLyQGHDOEDPRGHUQD(QHVWH WH[WR UHFRUGDQGR WDOYH] ODQRFKH













    >@

(OYHUVRILQDOHVHO~QLFRLQGLFLRGHTXHHOSRHWDQRHVWiVROR'HKHFKRODVROHGDGTXH
SUHVLGH HO SRHPD VH TXLHEUD VyOR SDUFLDOPHQWH HQ HVWH ~OWLPRYHUVR TXH VRUSUHQGHDO
OHFWRUTXHSUREDEOHPHQWHKDYLVXDOL]DGRDO\R OtULFRVLQFRPSDxtDDOJXQDHQXQDFDVD
YDFtDOOHQDGHUHFXHUGRV³GHVLHUWDKDELWDFLyQ´VHGLFHHQHOYHUVR$OLJXDOTXHHQODV
FDQFLRQHVPHGLHYDOHV ORV DPDQWHV HVWiQ MXQWRV WRGDYtD HQ HOPRPHQWRGHO DPDQHFHU
SHUR DTXt OD VLWXDFLyQ VH LQYLHUWH QR VH WUDWD GH TXH HO JR]R GHO DPRU VH YHD
LQWHUUXPSLGRSRUODHQRMRVDLQWURPLVLyQGHOGtDVLQRTXHWUDVODWULVWH]DGHODQRFKH\OD
GHVRODFLyQGHODOEDXQJHVWRGHDPRUHVOR~QLFRDORTXHSXHGHDIHUUDUVHHO\ROtULFR
)UHQWH DO IUtR GH  HVD OX] PRUWDO HO FDORU DSHQDV SUHVHQWLGR GH XQ FXHUSR VH KDFH






UHDOLGDG (Q OD FHUQXGLDQD GXDOLGDG GH OD UHDOLGDG \ HO GHVHR SDUHFH TXH OD QRFKH
DOEHUJDVHDO VHJXQGRPLHQWUDVTXHHOGtDHV OR UHDOFRQ WRGRVX UDVWURGH IUDFDVRV(O
DPDQWHFDVLQRVHDWUHYHDGHVHDUFXDQGRFRQWHPSODODUHDOLGDGTXHHQHOIRQGRRFXOWD
XQD SURIXQGD LUUHDOLGDG LUUHDOLGDG TXH WDO YH] VH FRQWDJLH DO DPDGR VL VH DWUHYH D
DEUD]DUOR(OPXQGRDPDQHFHHQRWURVRMRVHQRWURHVSDFLRTXHQRHVHOGHODWLHUUDOD
OX]QRRWRUJDSHUILOFLHUWRDODVFRVDVVLQRFUHDIDQWDVPDV&RPRVLHOKDEODQWHIXHUD\D
XQ PXHUWR \ FRQWHPSODUD OD WLHUUD GHO +DGHV HO DPDQHFHU OH VLW~D DQWH XQ PXQGR






FRQ WLQWHV QHJDWLYRV 3HUR TXL]iV QR KDJD IDOWD LU WDQ OHMRV 8Q HMHPSOR FRHWiQHR OR
HQFRQWUDPRVHQHO OLEURGH&DUORV%DUUDO ,QIRUPHSHUVRQDO VREUHHODOED\DFHUFDGH
DOJXQDV DXURUDV SDUWLFXODUHV SXEOLFDGR HQ  \ TXH SDVDUtD D LQWHJUDUVH HQ
8VXUDVHQHVWRVSRHPDV%DUUDOVHHVIXHU]DSRUGHVPLWLILFDUODVYLVLRQHVOLWHUDULDVGHO
DPDQHFHU FRPR XQ PRPHQWR OOHQR GH EHOOH]D (Q %ULQHV DO LJXDO TXH HQ %DUUDO HO
DPDQHFHU SUHIHUHQWHPHQWH XUEDQR VH UHODFLRQD FRQ ORV HVWUDJRV GHO WLHPSR VREUH ODV
LOXVLRQHVKXPDQDV





















WHPSRUDOLGDG D XQD PHGLGD KXPDQD RIUHFHQ WDQ VyOR XQ DYDWDU PiV GHO 7LHPSR
GHVWUXFWRUSDUDTXLHQVHVLHQWHDMHQRDWRGDHVDYLGDVRFLDO([SOLFD%ULQHV

>@ QXQFD YHR DPDQHFHU DPHQRVTXHYHQJDGH ODQRFKH3HUR OD OX]GHO
DPDQHFHUYLVWDGHVGHHOGHVSHUWDUDODOX]GHODPDQHFHUYLVWDGHVGHODOOHJDGD
D FDVD HV ODPLVPD OX] \ VLQ HPEDUJR OD SHUFLEHV GHPDQHUD WRWDOPHQWH
GLVWLQWDHQHVWHSRHPDGHODURVDGHODVQRFKHV\RODOODPRODOX]DJULD
3RUTXH KD\ XQD OX] FXDQGR YDV D GRUPLU TXH HVWi DJULD 6LQ HPEDUJR
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  
(QHVWHSRHPDODVHQVDFLyQGHDPDUJDPRQRWRQtDYLHQHUHIRU]DGDSRUODUHSHWLFLyQGH
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
1HJUDHVODOX]\KLHGH
    >@

/DH[WUDxDH[SUHVLyQ³OX]QHJUD´VXSRQHXQDYH]PiVODDQXODFLyQHQWUHODVGLVWDQFLDV
HQWUH DO QRFKH \ HO GtD OR QHJUR \ OR EODQFR ODPXHUWH \ OD YLGD (VWD HTXLSDUDFLyQ
GHVGH OD YLVLyQ SRVLWLYD VDJUDGD GHO WLHPSR FtFOLFR SRGUtD DSXQWDU D OD OX] FRPR
UHDOLGDG~OWLPDGHODVRPEUDODRVFXULGDG\ODPXHUWHVHUtDQVyORWUiQVLWRGHWDOPDQHUD
TXH VX H[LVWHQFLD TXHGDUtD HQ HO IRQGR QHJDGD 6LQ HPEDUJR HQ OD H[SUHVLyQ ³OX]
QHJUD´HOWLHPSRFtFOLFRHVFRQWHPSODGRGHVGHHOVHQWLGRQHJDWLYRTXHKHPRVYLVWR\D
(QFRQVHFXHQFLDXQDPLVPDQHJUXUDDEDUFDODRVFXULGDG\ODOX](OORKDUiTXHSRFRD
SRFRHQHIHFWR OD OX]VHYD\DFDUJDQGRGH WLQWHVQHJDWLYRV/RVYHUVRVDUULEDFLWDGRV
TXHSHUWHQHFHQ WRGRVD3DODEUDVD ODRVFXULGDGH[FHSFLyQKHFKDGHO~OWLPRGH$~Q
QR SUHOXGLDQ ODVSDUDGyMLFDV LPiJHQHVGH ODQDGDGH,QVLVWHQFLDVHQ/X]EHO(QHVWH
OLEURODQDGDHVYLVWDFRPR³(VSOHQGRUQHJUR´>@\FRPR³EODQFRPDQWHO´>@
FRQORFXDOODHTXLSDUDFLyQHQWUHODEODQFXUD\ODQHJUXUDVHKDFHFRPSOHWDVLPEROLVPR
TXH UHIXHU]DHOQRPEUHGH/X]EHO HQHOTXHDSDUHFH ODSDODEUD³OX]´\ VLQHPEDUJR
VLUYHSDUDGHVLJQDUDO3UtQFLSHGHODV7LQLHEODV1RHVGHH[WUDxDUDVtTXHHQ³&ROOLJH



















      
&XULRVDPHQWHODLPDJHQQHJDWLYDGHODOX]SURFHGHDTXtGHGRVIXHQWHVPX\GLVWLQWDV
XQD VRFLDO \ RWUD TXHSRGtDPRV OODPDUPHWDItVLFD3RUXQDSDUWH ORV ³HVStDV´ VHxDODQ
KDFLD HO YDORU GH OD QRFKH FRPR DPSDUDGRUD GHO HQFXHQWUR HQWUH ORV DPDQWHV \ HQ
HVSHFLDO GHO DPRU KRPRVH[XDO (Q XQD VRFLHGDG SDWULDUFDO HO DPRU HQWUH YDURQHV





















HO~OWLPRSRHPDGH(ORWRxRGH ODVURVDV³(ORVFXURR\HFDQWDU OD OX]´ MXHJDFRQ OD


















FX\DVDODVDOEHUJDQ ODYLGDSHUR WDPELpQGHVWUX\HQ'HQXHYRQRVHQFRQWUDPRVQR OD









UHODFLRQDFRQ ODPXHUWHFRQ ORFXDOQRVHKD URWRSRUFRPSOHWR ODYLQFXODFLyQFRQHO
IXHJR\DTXHFRPRDQDOL]DPRVHQHOSULPHUDSDUWDGRGHHVWHFDStWXORHOIXHJRWLHQHXQ



















$VtHQODPLWRORJtDJULHJD=HXVHOGLRVVXSUHPRHVHOSRUWDGRUGHOUD\R&HUFDQRDHVHVLPEROLVPRGHO UD\R GLYLQR HVWiQ ODV IOHFKDV GH$SROR GLRV VRODU SRU WDQWR UHODFLRQDGR FRQ OD OX] FX\DV IOHFKDVSURYRFDQPRUWDQGDG\HQIHUPHGDGHVDXQTXHSDUDGyMLFDPHQWHHVGLRVSURWHFWRUGHODPHGLFLQDMXQWRFRQVXKLMR$VFOHSLR±YLG&RQVWDQWLQR)DOFyQ0DUWtQH](PLOLR)HUQiQGH]*DOLDQR\5DTXHO/ySH]0HOHUR
'LFFLRQDULRGHODPLWRORJtDFOiVLFD0DGULG$OLDQ]DSS6REUHODUHODFLyQGHOUD\RFRQODGLYLQLGDGYpDVHHODUWtFXOR³5D\R´HQHO\DFLWDGRGLFFLRQDULRGH&LUORW
5HFXpUGHVHHOIDPRVRYHUVRGH-XDQ5DPyQ³'LRVHVWiD]XO>@´Q~PHURGHOD6HJXQGDDQWRORMtD






































OD RVFXULGDG /D VRPEUD SXHGH VHU WDQWR UHIXJLR FRPR DPHQD]D SHUR VX VLPEROLVPR
QHJDWLYRHVHOPiVIUHFXHQWH(QFDPELRODOX]MXHJDPiVDFRQIXQGLUQRVHO OHFWRUQR





















































PXHUWHFyVPLFD(VD WUDQVIRUPDFLyQGH OD OX]TXHLQGLFDTXHWDQWRODQRFKHFRPRHO

 ³9LFHQWH iIRQR´3RHPDV H[FOXLGRV HG FLW SS  (VWH WH[WR QR UHFRJLGR HQ(QVD\R GH XQD
GHVSHGLGDHVWiGHGLFDGRD9LFHQWH$OHL[DQGUH
 1yWHVH FyPR VH FXPSOH DTXt OD GpELO FRQVRODWLREULQLDQD GHVSXpV GH OD GHVRODGRUD DILUPDFLyQ GHOFRPLHQ]R HO SRHWD WHUPLQD DEULHQGR VX SRHPD DOPLVWHULR \ FRQ pO D FLHUWD HVSHUDQ]D DXQTXH IUiJLOGHELOPHQWHVRVWHQLGDHQODSUHJXQWDQRFRQWHVWDGD
  
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
$Vt HOEODQFR\ HOQHJUR VH WUDQVIRUPDQHQ ORVFRORUHVGH ODPXHUWH%ODQFR\QHJUR
UHSUHVHQWDQ OD SXUH]D DEVROXWD TXHQDGD WLHQH TXHYHU FRQ OD LPSXUH]DGH ODYLGD(V




XQD GLItFLO SRVLFLyQ OD PXOWLSOLFLGDG TXH HV VLJQR GH OD YLGD WDPELpQ HV VLJQR GHO
GHYHQLUGHODFDPELDQWHUHDOLGDGGHORVVHUHV(OVHUKXPDQRVHVLW~DIXHUDGHOQHJUR\










YLGD VRPHWLGD DO HVSDFLR \ DO WLHPSR )UHQWH D pO VH DO]D OD DPHQD]D GH OD QDGD
³(VSOHQGRUQHJUR´R³EODQFRPDQWHO´3RUWDQWRHQ%ULQHVIUHQWHDOULFRFURPDWLVPRGH
ODYLGDTXHH[LVWHHQHOHVSDFLRODQDGDHVEODQFDRQHJUDRPHMRUEODQFD\QHJUDDOD
YH] $OOt GRQGH HO HVSDFLR \D QR H[LVWH GRQGH UHLQD OD QDGD OX] \ RVFXULGDG VH
LGHQWLILFDQSOHQDPHQWH
6LQHPEDUJRGLFKRHVWRFRQYLHQHUHSHWLUTXHHOVLPEROLVPRPiVIUHFXHQWHHQ%ULQHV
HV HO TXH LGHQWLILFD OD YLGD FRQ OD OX] \ OD PXHUWH FRQ OD RVFXULGDG \ OD QRFKH 1R
REVWDQWHHVWHVLPEROLVPREiVLFRQRHVILMR\GRWDDODSRHVtDGH%ULQHVGHXQDVXJHVWLYD
DPELJHGDG \D TXH FXDQGR HO OHFWRU PHQRV OR HVSHUD OD VRPEUD SXHGH KDFHUVH
SURWHFWRUD\ODOX]HQHPLJD3UHFLVDPHQWHHVWDDPELJHGDGQRVPXHVWUDTXHHOPLVWHULR
GH OD OX]\ ODV WLQLHEODVQRVHKD UHVXHOWRTXH ODPLUDGDGHOVHUKXPDQRQRDOFDQ]DD
GHVYHODUODVLJQLILFDFLyQ~OWLPDGHORVVLJQRVTXHURGHDQVXH[LVWHQFLD
(YLGHQWHPHQWH OD OX] \ OD RVFXULGDG VRQ SHUFLELGDV VHJ~Q ODPLUDGD TXH ODV UHFLEH
















SRVWHULRUPHQWH HV IXQGDPHQWDO SDUD HQWHQGHU HQ TXp FRQVLVWH OD SpUGLGD GHO SDUDtVR
3RGUtDPRVKDEODU HQ UHODFLyQ FRQHO DFWRGHYHUGHXQ VXEWHPDSUHVHQWH HQ WRGD VX
REUDTXHHVVXEVLGLDULRGHHVDGREOHQDWXUDOH]DGHOKRPEUHQLxR\DGXOWR
0HUHILHURDORTXH\ROODPDUtDODSpUGLGDGHODVHVWUHOODV/RVDVWURVVRQHQODLQIDQFLD
\ HQ OD SULPHUD MXYHQWXG OXPLQRVRV FUHFtDQ >@ FRQPiV OX] >@ SHUR OXHJR VH
KDFHQ YLHMtVLPRV >@ DJRQL]DQGH IUtR >@SRVHHQ OD LQTXLHWXGPLVWHULRVDGH









PXQGR \ VX IXHJR R VX DXVHQFLD VX FDORU R VX IUtRPDUFDQ VL DTXpOOD VH KD URWR R
SHUPDQHFHWRGDYtD3RUHOOR ODDPELYDOHQFLDGHODVRPEUDGHEHLQWHUSUHWDUVHDUDt]GH
GRVPLUDGDVGLVWLQWDVTXHFRQWHPSODQHOPXQGRGHPDQHUDPX\GLIHUHQWH
1RPHSDUHFHH[FHVLYR UHODFLRQDUHVWDVGRVYLVLRQHVGH ODQRFKHFRQ ODGLYLVLyQTXH
HVWDEOHFH*LOEHUW'XUDQGHQWUH5pJLPHQ'LXUQR\5pJLPHQ1RFWXUQRGHORLPDJLQDULR
(VWH HVWXGLRVR KDPRVWUDGR FyPR OR QRFWXUQR \ WRGR OR TXH OOHYD DSDUHMDGR SXHGH
SHUFLELUVHGHPDQHUDPX\GLVWLQWDVHJ~QRSHUHXQRXRWURVLVWHPDHQHOSULPHUFDVROD

(Q ³/D FLXGDGDMHQD´ WDPELpQ OD OXQD VHYH FRPRXQD ³DUGLHQWHSLHGUD´ >] IUHQWH D OD OXQDTXH
LOXPLQDODKHUPRVDFRPSDxtDGHORVMyYHQHVHQ³(QFXHQWURHQODSOD]D´>]GHOPLVPROLEUR
6REUHHVDVGRVPLUDGDV\VREUHODGLVWLQWDUHDOLGDGGHOQLxR\HODGXOWRKDEUiTXHYROYHUHQHOFDStWXORTXLQWR
&DxDVHQPLRSLQLyQQROOHJDHQODREUDFLWDGDDGLVWLQJXLUHVDVGRVPLUDGDV\SRUHOORVXDQiOLVLVQRUHVXOWD GHO WRGR HVFODUHFHGRU 6HxDOHPRV WDPELpQ TXH \ HVR Vt TXH DSDUHFH HQ&DxDV HVH YDORU GH ODVRPEUD\ODQRFKHFRPRXQiPELWRDFRJHGRUVHUHODFLRQDVREUHWRGRHQORVOLEURVSRVWHULRUHVD3DODEUDV





WUDQVIRUPiQGRODHQXQD IDOVDPXHUWH$XQTXHHVGLVFXWLEOHTXH WRGR ORTXH'XUDQG
DWULEX\HDDPERVVLVWHPDVVHDDSOLFDEOHSXQWRSRUSXQWRDOLPDJLQDULRGH%ULQHVHQOR
TXH UHVSHFWD D OD QRFKH HQ Vt ORV GRV5HJtPHQHV QRV VLW~DQ HQXQD FODYHH[SOLFDWLYD
PX\HVFODUHFHGRUD
(QPLRSLQLyQSRGUtDPRVKDOODUXQLQGLFLRSDUDVDEHUTXpWHUUHQRSLVDPRVHQHOOp[LFR
HPSOHDGR VRPEUDV QRFKH VRQ WpUPLQRV DPELYDOHQWHV RVFXULGDG KXPR VRQ
XQtYRFDPHQWH HO URVWUR QHJDWLYR GHO WLHPSR FRPR VH SHUFLEH HQ HO ~OWLPR SRHPD GH
3DODEUDVDODRVFXULGDGWDQDPDUJR\HQHOPLVPRWtWXORGHGLFKROLEUR(OKHFKR
GHTXH ODQRFKH\ ODVVRPEUDVQR WHQJDQXQYDORU ILMRDXQTXHSUHGRPLQD ODYHUWLHQWH
PHQRVKDODJHxDFRQWULEX\HDFUHDUHQDOJXQRVSRHPDVXQDDPELJHGDGHVSHFLDOTXH
YLHQHD UHIRU]DUHVDDWPyVIHUDGHPLVWHULRTXH-RVp2OLYLR-LPpQH]FRQVLGHUDEDFRPR
XQD GH ODV FODYHV GH OD REUD GH%ULQHV (Q XQ SRHPD FRPR 1RFWXUQR GHO MRYHQ










7HQJRODLPSUHVLyQGHTXHHQHOOHQJXDMHFRWLGLDQR\VREUHWRGRHQODWUDGLFLyQOLWHUDULDODSDODEUDRVFXULGDG VXHOH VXJHULU XQDQHJUXUDPD\RUTXH QRFKHR VRPEUDV \TXH HQ ORTXH UHVSHFWDD ODVDVRFLDFLRQHV TXH GHVSLHUWDQ WDPELpQ HV IUHFXHQWH TXH RVFXULGDG WLQLHEODV VHDQ WpUPLQRV PiVQHJDWLYDPHQWHFRQQRWDGRVTXHODVUHIHUHQFLDVDODSHQXPEUD\DODQRFKH
'LH]DxRVGHFLVLYRVHQODSRHVtDHVSDxRODFRQWHPSRUiQHDHGFLWSS






































(O QLxR GHVFXEUtD OX] HQ OD QRFKH 3RU HO FRQWUDULR HO KRPEUHPRUWDO FRQWHPSODUi OD








'H HVWDPDQHUD %ULQHV QRV LQVWDOD XQD \ RWUD YH] HQ HO FUHS~VFXOR FRPR HO iPELWR





VHU PiV GH OD SHQXPEUD TXH GH OD OXPLQRVLGDG GHO PHGLRGtD HO KRPEUH DSDUHFHUi
FRQWLQXDPHQWH EDMR HO VLJQR GHO RFDVR TXH OH KDFH VROLGDULR GH OD QDWXUDOH]D HQ VX


















LQWHUHVDQWH GXDOLGDG HO WLHPSR \ HO HVSDFLR QR VRQ \D ORV FRQVWLWX\HQWHV GH WRGD
H[SHULHQFLDKXPDQDVLQRTXHHQODVDFUDOLGDGGHOQLxRVyORHOHVSDFLRFXPSOHVXSDSHO
(O WLHPSR VH YH DEROLGR R DO PHQRV OD UHDOLGDG GHO WLHPSR DGXOWR FRPR FRUULHQWH














   >@

6L OD WHPSRUDOLGDG ULJH WRGR OR UHDO FDEH SUHJXQWDUVH VL HO \R DGXOWR YLYH QR VyOR OD
LUUHDOLGDGGHOWLHPSRVLQRWDPELpQODGHOHVSDFLR,QFOXVRVLODQRFLyQGHHVSDFLRSXHGH
  
H[LVWLU HQ XQPXQGR GRQGH WRGD LGHQWLGDG VH YH QHJDGD D FDGD SDVR SRU OD VXFHVLyQ
WHPSRUDO6LHOGHYHQLUHVODUHDOLGDG~OWLPDQRQRVHVGDGRKDELWDUHQOXJDUDOJXQR\D
TXH HVH UHVLGLU VXSRQH TXH ORV HVSDFLRV SHUPDQHFHQ<D KHPRV YLVWR TXH QL VLTXLHUD
SHUGXUDQ ODVFRQVWUXFFLRQHVKXPDQDV\TXH WDPSRFR ODVHVWUHOODVVRQHWHUQDV3LHGUDV
DVWURV VRQ WDQ SHUHFHGHURV FRPR HO KRPEUH \ SRU HOOR HV OyJLFR TXH pVWH VH VLHQWD


















EHOOH]D GHO OXJDU HVWUXHQGR KHUPRVR 6LQ HPEDUJR SHVH D HOOR VH KDFH XQD
DILUPDFLyQTXH UHSHWLGDFRQ OLJHUDVYDULDFLRQHVD OR ODUJRGHOSRHPDQRGHMD OXJDUD
GXGDVHVHOWLHPSRTXLHQTXLHEUDODDOHJUtD&RQDQWHULRULGDGWDQWRODPHWiIRUDEpOLFD
GH ODV KRQGDV FRPR OD UHIHUHQFLD D XQ HVWUXHQGR SDODEUD H[FHVLYD VL VH HQWLHQGH
OLWHUDOPHQWHSDUDUHIHULUVHDOYXHORGHODVSDORPDVVXJLHUHQXQDYLROHQFLDFRQWHQLGDTXH







SD] GHOPXQGR 6LQ HPEDUJR HO SRHPD DFDEDUi SRU UHIRU]DU OD SULPHUD LPSUHVLyQ HO
KRPEUHSXHGHFRUURPSHUODLQRFHQFLDGHOPXQGRSHURHVHQHOORXQVLPSOHDOLDGRGHO
7LHPSRHOJUDQFRUUXSWRUHQ ODSRHVtDGH%ULQHV(OPXQGRVHYHDERFDGRDXQYDFtR
GRQGH \D QR KD\ H[SHULHQFLD GH HVSDFLR HV GHFLU GHPXQGR KDELWDGR (Q HOPLVPR
SRHPD OD QRFKH DO RFXOWDU DO KRPEUH OD SUHVHQFLD GH ODV FRVDV SUHILJXUD HVD QRFKH
GHILQLWLYD TXH HQ HO FDStWXOR DQWHULRU VH QRV KDEtD PRVWUDGR FRPR HO YDORU PiV
IUHFXHQWH GH OD RVFXULGDG (Q OD H[SHULHQFLD FRWLGLDQD GHO QR YHU GH OD RVFXULGDG














WUDV OR TXH SDUHFtD XQD VLPSOH GHVFULSFLyQ GH XQ SDLVDMH HV OD OXFKD HQWUH HVSDFLR \

&I$QWRQLR*DUFtD%HUULR7HRUtDGH OD OLWHUDWXUD /DFRQVWUXFFLyQGHO VLJQLILFDGRSRpWLFR0DGULG&iWHGUD




8QR GH ORV HOHPHQWRV PiV VRUSUHQGHQWHV GH OD SULPHUD VHFFLyQ GH ,QVLVWHQFLDV HQ
/X]EHOHVHVHHVIXHU]RIUDFDVDGRGHDQWHPDQRODIXHU]DGHHVWRVYHUVRVHVWiWDPELpQHQ
VX IUDFDVR SRU GHILQLU XQD DXVHQFLD OD QDGD TXH HV OD QHJDFLyQ GHO OHQJXDMH \ GH















    >@
 












   >@

3HUR OD PLUDGD SRpWLFD GH %ULQHV VLJXH EXVFDQGR GDU IH GH OD YLGD DXQ GHVGH OD








XQD GHILQLFLyQ OyJLFD ORV RWURV GRV VRQ YLVXDOHV 8QR HQ HO TXH QDUUR OD
H[SHULHQFLD2WURHQTXHDSDUHFHSRUPHGLRGHXQD LPDJHQ ODGHPDQWHO
QHFHVLWRGDUOHXQYDORU XQD LPDJHQSOiVWLFDSDUDTXHVHFRMD ORTXHTXLHUR
GHFLU \ DVt HQ JHQHUDO \R PH DSR\R PXFKR HQ OR YLVXDO OR YLVXDO DO
TXHGDUILMRVHWUDQVIRUPDHQHVSDFLR

















LPDJLQDFLyQ GHVERUGDGD FRPR HV %ULQHV VX LPDJLQDULR EURWD HVHQFLDOPHQWH GH OD
UHDOLGDG TXH FRQWHPSOD (O PXQGR HQ Vt HVWi WDQ FDUJDGR GH VLJQRV \ VRQ pVWRV WDQ
PLVWHULRVRVTXHQRVHSUHFLVDDSHQDVFRQVWUXLU VLJQRVQXHYRV ORVHVSDFLRVGHOPXQGR
LQYLWDQ D VHU UHFRUULGRV SRU HO SRHWD TXH OHV FRQYHUWLUi HQ HVSDFLRV OLWHUDULRV SHUR
VLHPSUH FRQVFLHQWH GH TXH OD UHDOLGDGGH ORV VHQWLGRV HV ODTXHGHPDQHUDSULPRUGLDO
VXVWHQWD HO KXPXV GH VX LPDJLQDFLyQ 3RU HOOR HV WDQ VRUSUHQGHQWH OD DYHQWXUD GH OD








3DUD WHQHU UHFRJLGD OD LPDJLQDFLyQ KDUi OD &RPSRVLFLyQ GH OXJDU TXH HV
LPDJLQDU DOJXQD ILJXUD FRUSRUDO R LPDJHQ GH OR TXH KD GH PHGLWDU
KDFLpQGRVH SUHVHQWHV ODV 3HUVRQDV OXJDU \ GHPiV FLUFXQVWDQFLDV VHJ~Q OD
PDWHULDGHPHGLWDFLyQ








 $Vt RSLQD'LRQLVLR &DxDV3RHVtD \ SHUFHSFLyQ )UDQFLVFR %ULQHV &ODXGLR 5RGUtJXH] \ -RVp ÈQJHO




D OD DQFKtVLPD KXHUWD HQ OD &DVD GH 5HWLUR GH ORV -HVXLWDV VLWXDGD HQ HO
FDPSR YDOHQFLDQR GH $ODFXiV (O HVStULWX VH VLHQWH DWRUPHQWDGR SRU XQRV
KRVWLOHV (MHUFLFLRV (VSLULWXDOHV VRIRFDQWHV ODV RVFXUDV PHGLWDFLRQHV \ HO
PXFKDFKR HVWi DVRPDGR D XQD YHQWDQD YLHQGR FyPR OD QDWXUDOH]D VH
HQFLHQGH GHVSXpV GH XQD WRUPHQWD UHSHQWLQD \ SULPDYHUDO FRQ XQ VRO GH
UHVXUUHFFLyQ +DQ TXHGDGR FRQ XQ QXHYR RORU DSDUHFLGR ODV SDOPHUDVPiV
YLYRV\FHUFDQRVORVHVWiWLFRVURVDOHVGHOSDVHR\GHVGHWDQWRPRMDGRVLOHQFLR
HVWiWRUQDQGRSRFRDSRFRHODURPDGHOD]DKDUGHWRGRVORVQDUDQMRVSDUHFH
TXH OD YLGD IXHVH VyOR HVH GHELOLWDGR RORU &XDQGR DTXHOOD WDUGH
GHILQLWLYDPHQWHFDtDHOSRHPDHVWDEDDFDEDGR\DQWHPLDVRPEURHUDHQpO
GRQGH\RGHVFXEUtD OD~QLFDUHDOLGDGDFRQWHFLGD(OPXFKDFKRKDEtDVLGRHO







YH] LPDJLQDGR HQ VXV SRHPDV FDVL VLHPSUH HYRFDGR HQ ODPHPRULD HQ %ULQHV VLUYH




GH OD GLYLQLGDG SHUR VXEYHUWLpQGRORV GH WDO IRUPD TXH OR TXH DSDUHFH HVPiV ELHQ HO
UHYHUVRRVFXURGH ODGLYLQLGDGHVH/X]EHOTXHQRHVQLVLTXLHUDPDOGDGDGLIHUHQFLD
FRQYLHQH VHxDODUOR GH OD ILJXUD GHO&ULVWLDQLVPR3RU HOOR DXQTXH ODVSDUDGRMDV\ OD
WHQVLyQDODTXHVHYHVRPHWLGRHOOHQJXDMHQRVUHFXHUGDDODH[SUHVLyQGHORVPtVWLFRVD
XQVDQ-XDQGH OD&UX]SRUHMHPSORQRKD\DTXtQDGDVHPHMDQWHDXQDPtVWLFDGH OD
FRQFUHWR R VHD OR TXH DSDUHFH SRU GHILQLFLyQ HQ XQ DTXt \ HQ XQDKRUD´  ³/D SRHVtD GH )UDQFLVFR%ULQHV´3RHVtDSRVFRQWHPSRUiQHDFXDWURHVWXGLRV\XQDLQWURGXFFLyQ0DGULG-~FDUS
  
QDGD %ULQHV QR VH DFHUFD D OD WUDGLFLyQ WDPELpQ KLVSDQD GH SRU HMHPSOR0LJXHO GH
0ROLQRV FX\DDSXHVWD Vt WHQWDUD DXQSRHWD FRHWiQHRFRPRHV9DOHQWHTXHGHEHSRU
RWUDSDUWHWDQWRDODWUDGLFLyQRULHQWDOHQODTXHHOYDFtR\ODQHJDFLyQGHODVLPiJHQHV















>@ KD] GH HOHPHQWRV EDUURFRV ±SURGXFWR FUHR GH OD HGXFDFLyQ GH ORV
MHVXLWDV \GH VXSHUtRGRGH IRUPDFLyQTXH FRLQFLGH FRQ ORVDxRVSULPHURV
GHO IUDQTXLVPRHQ ORVTXHVH LQWHQWDUHSURGXFLUXQHVStULWXVLPLODUDOGHOD
&RQWUDUUHIRUPDFRQVWLWX\HODEDVHGHVXVLVWHPDUHIHUHQFLDO\HQFRQFUHWR
GH GRV GH GLFKRV UHIHUHQWHV OD LQWHUSUHWDFLyQ SOiVWLFD GHO PXQGR \ OD
VXSHUSRVLFLyQ GH ORV GLVWLQWRV SODQRV WHPSRUDOHV 3HUR FRQ XQD FODUD
GLIHUHQFLD D OD FXOWXUD ySWLFD TXH HO %DUURFR HV HQFXHQWUD HQ HO RMR GH
'LRVWDQWRVXJDUDQWHFRPRVXUHIHUHQWHPLHQWUDVHQ%ULQHVORVHQVLEOHHVXQ










GHO WLHPSR GH OD TXH %ULQHV FDUHFH SHUR TXH XWLOL]D FRPR HOHPHQWR
UHSUHVHQWDWLYRHQVXFRUUHODWR\WHPDWL]DFLyQ>@

/D SRHVtD PHGLWDWLYD GH %ULQHV QHFHVLWD HYRFDU HVSDFLRV FRQ QRPEUH SURSLR (OFD
*UHFLD ,WDOLD ,QJODWHUUD R VLQ pO XQD FDVD XQ MDUGtQ HO PDU SDUD GHVSHUWDU HO
LPSXOVRUHIOH[LYRTXHWRPDUiFXHUSRHQHOSRHPD5DUDYH]QRVHQFRQWUDPRVHQ%ULQHV
UHIOH[LRQHVDEVWUDFWDVVLQRTXHSHUFLELPRVFODUDPHQWHXQDYR]HPLVRUD\XQUHIHUHQWH
YLVXDO (O LPSXOVR PHGLWDWLYR GHO SRHPD WUDVFLHQGH GLFKR UHIHUHQWH SHUR HV pVWH HO
SHOGDxR HQ HO TXH VH DSR\D SDUD DFFHGHU D XQD YLVLyQPHWDItVLFD GHOPXQGR 3HUR DO
WLHPSRTXHHVDUHIOH[LyQVREUHODYHUGDG~OWLPDGHORUHDOQHFHVLWDDSR\DUVHDPHQXGR
HQ XQ \R HQ XQ OXJDU HQ XQDV FLUFXQVWDQFLDV VH SURGXFH FRQ LJXDO LQWHQVLGDG HO
IHQyPHQR LQYHUVR ODV GHVFULSFLRQHV HVSDFLDOHV SDUHFHQ HVFRQGHU HQ %ULQHV XQ
VLJQLILFDGRVLPEyOLFRQRVLHPSUHFRQILUPDGRSHURTXHYDLQVLQXiQGRVHHQHOPLVWHULR
GH HVRV HVSDFLRV FRQYRFDGRV $Vt SRGHPRV GHFLU GH %ULQHV OR TXH 5LFDUGR *XOOyQ
DILUPDGHPXFKRVSDLVDMHVPDFKDGLDQRV³/RVHVSDFLRVVLPEyOLFRVOHMRVGHUHGXFWRUHV
FRPR SXHGHQ VHU RWURV VtPERORV ORV GHVLJQDWLYRV SRU HMHPSOR VXHOHQ HQVDQFKDU HO
KRUL]RQWH GH UHSUHVHQWDFLyQ´ (O HVSDFLR WUDVFLHQGH HO SDSHO GH HVFHQDULR SDUD























1R VH SXHGHQ UHYLYLU ODV GXUDFLRQHV DEROLGDV 6yOR HV SRVLEOH SHQVDUODV
SHQVDUODV GHQWUR GHXQ WLHPSRDEVWUDFWRSULYDGRGH WRGRHVSHVRU(VSRU HO
HVSDFLRHVHQHOHVSDFLRGRQGHHQFRQWUDPRVHVRVEHOORVIyVLOHVFRQHFWDGRV














9pDVHSRUHMHPSOR*HUDUG*HQHWWH³/D OLWWpUDWXUHHW O¶HVSDFH´)LJXUHV,,3DUtVeGLWLRQVGX6HXLO R ORV WH[WRV GH GLYHUVD DXWRUtD LQFOXLGRV HQ 6(0(VSDFHV 7RXORXVH 3UHVVHV8QLYHUVLWDLUH GX0LUDLO
/DSRpWLFDGHOHVSDFLR0p[LFR'))RQGRGH&XOWXUD(FRQyPLFDS
9pDVH/DVHVWUXFWXUDVDQWURSROyJLFDVGHORLPDJLQDULRHGFLWSS
8QRGHORVHOHPHQWRVFODYHVTXH'XUDQGVHxDODHQHOHVSDFLRHVOD³RFXODULGDG´RSFLWSS6L%ULQHVVHxDODTXHHQVXHVFULWXUDVXHOHSDUWLUGHXQDLPDJHQYLVXDOGLFKDFDUDFWHUtVWLFDQRHVDMHQDDFLHUWDVFRQVWDQWHVHVWUXFWXUDOHVTXHDIHFWDQDODFDSDFLGDGVLPEROL]DGRUDGHOKRPEUH³/DFRQWHPSODFLyQGHOPXQGRHV \D WUDQVIRUPDFLyQGHOREMHWR3RU HVR ODRFXODULGDG HVFXDOLGDGHOHPHQWDOGH OD IRUPDD
SULRULGHODIDQWiVWLFD´LGS
  
6L HO HVSDFLR SDUHFH VHU OD IRUPD D SULRUL GRQGH VH GLEXMD WRGR WUD\HFWR
LPDJLQDULR OD FDWHJRUtDV GH OD IDQWiVWLFD QR VRQ HQWRQFHV PiV TXH ODV
HVWUXFWXUDVGHODLPDJLQDFLyQ>@TXHVHLQWHJUDQHQHVWHHVSDFLRGiQGROHVXV
GLPHQVLRQHV DIHFWLYDV HOHYDFLyQ \ GLFRWRPtD WUDVFHQGHQWH LQYHUVLyQ \
SURIXQGLGDG tQWLPD \ SRU ~OWLPR SRGHU LQILQLWR GH UHSHWLFLyQ )LQDOPHQWH
WRGRSURFHVRLPDJLQDULRDXQTXHVHWLxDFRPRHOPLWRFRQODVYHOHLGDGHVGHO
GLVFXUVR VH UHVXPH HQ ~OWLPD LQVWDQFLD HQ XQD WRSRORJtD IDQWiVWLFD FX\RV
SXQWRV FDUGLQDOHV HVWiQ IRUPDGRV SRU ORV JUDQGHV HVTXHPDV \ DUTXHWLSRV
FRQVWLWXWLYRVGHODVHVWUXFWXUDV>@6LHOPiVDOOiIDQWiVWLFRSLHUGHODQRFLyQ







/D SRHVtD FDQDOL]D >@ ORV ULWPRV HVSDFLRWHPSRUDOHV D FX\R WHQRU VH
FRQIRUPDQ VXVPiV QHFHVDULDV \ IXQGDPHQWDOHV IRUPDV GH DILUPDFLyQ HQ OD
H[LVWHQFLD
>@ /RV GLVHxRV HVSDFLDOHV EiVLFRV FRPR SURFHGLPLHQWRV GH RULHQWDFLyQ
DQWURSROyJLFRLPDJLQDULD FRQVWLWX\HQ HVTXHPDV SULPDULRV UHVSHFWR GH ORV






HQ OD FRQYHUVDFLyQ WUDQVFULWD DUULED DILUPDED ³\RPH DSR\RPXFKR HQ OR YLVXDO OR
YLVXDODOTXHGDUILMRVHWUDQVIRUPDHQHVSDFLR´(VWD~OWLPDIUDVHDOXGHDXQDILMDFLyQ
GHODLPDJHQTXHSDUHFHVXJHULUXQFLHUWRHVWDWLVPRFRPRVLORHVSDFLDOVHDVRFLDUDFRQ
OD DXVHQFLD GH PRYLPLHQWR FRPR VL VH WUDWDUD GH XQD SLQWXUD R XQD LQVWDQWiQHD

2SFLWSS






GH DOHJUtD R GH SOHQLWXG 6X FRUULHQWH SRQH HQ FXHVWLyQ LQFOXVR OD H[LVWHQFLD GH XQ
PXQGR VL SRU PXQGR HQWHQGHPRV XQD UHDOLGDG SHUPDQHQWH 1LQJ~Q VHU QLQJXQD
PDWHULDGHMDGHWUDQVIRUPDUVHFRQWLQXDPHQWHHOPXQGRDFDGDSDVRVHQLHJDDVtPLVPR
1DGDHVORTXHHVHQHVHiPELWRHVGLItFLOHQFRQWUDUDOJRTXHQRUHVXOWH³LUUHDO´FRPR
VHxDOD %ULQHV DO ILQDO GH ³/DV FDPSDxDV GH 6W 3HWHU LQ WKH (DVW´ >@  0DV







6L ELHQ HO HVSDFLR VH HQOD]D LQHYLWDEOHPHQWH FRQ HO WLHPSR SXHGH FRQYHUWLUVH
VLPEyOLFDPHQWH HQ VX FRQWUDULR 6L HO WLHPSR VXSRQH FDPELR WUDQVIRUPDFLyQ \ HQ
GHILQLWLYDPXHUWHHOHVSDFLRHVODSHUPDQHQFLDORTXHVHVXHxDHVWDEOH$ILUPD0DULH
%RQDSDUWHTXH (O HVSDFLRHVQXHVWUR DPLJR QXHVWUD DWPyVIHUD HVSLULWXDOPLHQWUDV









&LWDGDSRU'XUDQGRSFLWS\Q-HDQ%XUJRVVRVWLHQHXQDLGHDSDUHFLGDDODILUPDUTXHHQHO VHQR GHO WH[WR SRpWLFR ³>@ O¶,PDJLQDLUH FH FDUUHIRXU G¶pFKDQJHV VH UpYpOHUD OLHX GHV UpSRQVHVFKHUFKpHV GDQV O¶HVSDFH DXQ DQJRLVVHV GH O¶rWUH GHYDQW OD WHPSRUDOLWp >@´ 3RXU XQH SRpWLTXH GH












     >ORVVXEUD\DGRVVRQPtRV@
        >@

8QWLHPSRHOFUHS~VFXORHVSHWULILFDGR\SXHGHKDFHUVHDVtHVSDFLR3HURVHWUDWDGH
XQ HVSDFLR GH IXHJR HV GHFLU GH XQ iPELWR GRQGH HO GHYHQLU GHO IXHJR VH KDFH
SHUPDQHQFLD GRQGH HO UtR GH +HUiFOLWR SLHUGH VX IOXLGH] SDUD KDFHUVH GXUH]D 6LQ
HPEDUJR D OD YH] OD LPDJHQ GH UHIHUHQFLD OD SLHGUD VREUH OD TXH FDH OD OX] GHO
FUHS~VFXORQRVKDEODGHXQPRYLPLHQWRWHPSRUDOGHQWURGHODSOHQLWXGLQFRQPRYLEOH
FDVLGLYLQDGHODSLHGUDHOVXHxRQXQFDFXPSOLGRGH%ULQHVGHIXQGLUODHWHUQLGDGDTXt
HVSDFLR FRQ HO WLHPSR (VSDFLR \ WLHPSR VH KHUPDQDQ DVt HQ OD YLYHQFLD H[WiWLFD
SUHFLVDPHQWHSRUTXHHOGHYHQLUVHDFHUFDDODILMH]DVLPEyOLFDGHOHVSDFLR
6L HO UHFXHUGR VL HO WLHPSR SURSLR SXHGH SHUPDQHFHU HQ XQ HVSDFLR ORFDOL]DGR









































2SFLWSORVVXEUD\DGRVVRQPtRV&RPHQWDQGRHVWHSiUUDIR*LOEHUW'XUDQGDILUPD³(OHVSDFLRVLUYH SDUD HVR SRUTXH OD IXQFLyQ IDQWiVWLFD QR HV PiV TXH HVR UHVHUYD LQILQLWD GH HWHUQLGDG FRQWUD HOWLHPSR´RSFLWS
³(OUHJUHVRDODVLVODV´3RHPDVH[FOXLGRV6HYLOOD5HQDFLPLHQWRS
  























(O OXJDUVXVFLWD OD LOXVLyQGHO UHWRUQR0LHQWUDVTXHDORVHVSDFLRVVHSXHGHYROYHUHV

































$O KDEODU GH OR HOHJtDFR HQ %ULQHV VHxDOiEDPRV HQ HO FDStWXOR VHJXQGR FyPR OD









GRORURVR FRQWUDVWH TXH HO WLHPSR DEUH HQWUH ORV GLVWLQWRV HVSDFLRV \ pSRFDV GH OD
H[LVWHQFLD 3RU WDQWR DO LQWHQWDU DQDOL]DU ORV HVSDFLRV TXH DSDUHFHQ HQ OD HVFULWXUD GH




%ULQHV GHVGH OR HOHJtDFR GH ORV GLVWLQWRV HVSDFLRV HVSDFLRV QDWXUDOHV \ HVSDFLRV
FRQVWUXLGRV HO HVSDFLR YLYLGR GHVGH OD FRQWHPSODFLyQ HVWiWLFD R GHVGH HO HVTXHPD




SULYLOHJLDGDV GHO HVSDFLR tQWLPR \ H[WHULRU WUD\HFWRULDV SUHIHUHQFLDOHV GH OD
GLQDPLFLGDG IDQWiVWLFD \ IRUPDV SHFXOLDUtVLPDV GH OD RULHQWDFLyQ LPDJLQDULD
FRQVWLWXWLYDVGHVXSHUVRQDOFRVPRYLVLyQ+DVWDHOSXQWRGHTXHFUHRTXHVH
SXHGHKDEODUFRQSURSLHGDGGHOPLWRHVSDFLDOSURSLR\FDUDFWHUtVWLFRGHFDGD
DUWLVWDEULOODQWH FRPSOHPHQWDULR \ DQWHULRU HQFXDQWRDJHQHUDOL]DFLyQD ORV
PLWRVVHPiQWLFRVVLQJXODUHV

¢&XiO HV HO PLWR HVSDFLDO GH %ULQHV" 1R SDUHFH IiFLO UHVSRQGHU D HVD UHVSXHVWD GH
PDQHUDVXFLQWD\DTXHYDULRVVRQORVDVSHFWRVTXHVHSXHGHQHQFRQWUDUHQODYLYHQFLD














TXL]iV PiV LPSRUWDQWH HQWUH HVSDFLRV GRQGH HO \R OtULFR HV FRQ IUHFXHQFLD OD ~QLFD
SUHVHQFLDKXPDQDHQODHVFHQD\HVSDFLRVFRPRHOXUEDQRHQORVTXHHOSDLVDMHVRFLDO
KXPDQR VXHOH VHU XQ HOHPHQWR FRQVWLWX\HQWH 3RVWHULRUPHQWH QRV FHQWUDUHPRV HQ OD
LQIDQFLD FRPR HVSDFLR \ HQ ORV HVSDFLRV GH OD LQIDQFLD HQ ORV FXDOHV VH UHYHODUi OD
LPSRUWDQFLD \D DSXQWDGD TXH WLHQH OD PLUDGD HQ UHODFLyQ FRQ OD YLYHQFLD GHO OXJDU
'HVGHODFRQILJXUDFLyQPiVRPHQRVHVWiWLFDGHHVWRViPELWRVKDEUiTXHSDVDUDOHVWXGLR




WLHPSR HO TXH VLHPSUH JDQD OD SDUWLGD 3RU HOOR VXUJH FRPR ~QLFD DFWLWXG SRVLEOH OD
LQVLVWHQFLD\HOHQJDxRSDODEUDVTXHWLHQHQXQVHQWLGRPX\HVSHFtILFRHQ%ULQHV\TXH
HQWURQFDQGLUHFWDPHQWHFRQHOWHPDGHODPHPRULD
$QWHV GH DGHQWUDUQRV HQ OD HVSHFLILFLGDG GH ORV HVSDFLRV GH OD QDWXUDOH]D TXL]iV
FRQYHQJD KDFHU XQD UHIOH[LyQ JHQHUDO 1RV HQFRQWUDPRV D OR ODUJR GH ORV OLEURV GH
%ULQHV FRQ XQD VHULH GH HVSDFLRV SHUIHFWDPHQWH LGHQWLILFDEOHV (OFD 2OLYD ,WDOLD
$JULJHQWR9HQHFLD&DPEULGJH2[IRUG'HOIRV3DUtV6DO]EXUJR9DOHQFLD0DUUDNHVK
0XQLFK(VGHFLUQRVVLWXDPRVHQXQDVHULHGHHVSDFLRVJHRJUiILFRVUHIHUHQFLDOHVTXH
QR QRV UHPLWHQ GLUHFWDPHQWH D XQD OHFWXUD VLPEyOLFD RPHWDIyULFD 3RU RWUD SDUWH VL
FRQRFHPRVXQSRFRGHODYLGDGHOSRHWDQRHVGLItFLOLQWHUSUHWDUHOFRQWH[WRGHDOJXQR
  




VLJQLILFDGR SURSLR HQ HO HVSDFLR WH[WXDO VLJQLILFDFLyQ TXH UDUD YH] HV OD GH VLPSOH
HVFHQDULR /D YLYHQFLD GHO HVSDFLR HQ %ULQHV VXSRQH FRPR YHUHPRV WDQWR HQ ORV
HVSDFLRVQDWXUDOHVFRPRHQORVXUEDQRVXQSURFHVRGHHVWLOL]DFLyQGHUHHODERUDFLyQGH
ORV PDWHULDOHV TXH SXHGH OOHYDU WDQWR D OD LGHDOL]DFLyQ FRPR D OD GHJUDGDFLyQ (VD
HVWLOL]DFLyQHVDGHPiVHOVLJQRGHXQDFDUDFWHUtVWLFDHVHQFLDOGHHVWDSRHVtDODSUHVHQFLD
GH XQ \R $SHQDV HQFRQWUDPRV HQ HVWH SRHWD GHVFULSFLRQHV GH ORV OXJDUHV TXH QR VH
SRQJDQ HQ UHODFLyQ FRQ DTXHO TXH ORV FRQWHPSOD'HVGH XQD FRQFHSFLyQ HOHJtDFD GHO
SRHPD HO \R VH LQWURGXFH HQ HO SDLVDMH \ OR FRQYLHUWH HQ RFDVLyQ GH UHJRFLMR R GH
ODPHQWR (O \R TXH UHFRUUH HVWRV HVSDFLRV \ ORV GRWD GH VX SDUWLFXODU PLUDGD FDVL
VLHPSUHPHODQFyOLFD HV XQ \R IUHFXHQWHPHQWH VROLWDULR TXH H[SHULPHQWD HVD VROHGDG
LQFOXVR HQPHGLR GH XQD QXWULGD FRPSDxtD 6H WUDWD SRU RWUD SDUWH GH XQ \RTXH FDVL
VLHPSUHPLUDHOPXQGRDODOX]PRUWHFLQDGHOFUHS~VFXORTXHSXHGHVHUWDPELpQODOX]
GHODPHPRULDIUHFXHQWHPHQWHDWUDYpVGHXQDYHQWDQDRGHVGHXQEDOFyQ6RQHVSDFLRV
HQ ORV FXDOHV SXHGH VHQWLUVH OD KXHOOD GH ORV HVSDFLRV SULPHURV GH OD LQIDQFLD \ VREUH











HO HVSDFLR SULYLOHJLDGR 1R QHFHVLWDPRV KDEHU YLVWR QXQFD (OFD SDUD VHQWLU OD
H[SHULHQFLDGHOSDUDtVRSHUGLGR\UHFREUDGR1LQRVHVDEVROXWDPHQWHQHFHVDULRFRQRFHU
HO SDLVDMH LQJOpV SDUD HQWHQGHU ORV SRHPDV GH OD VHFFLyQ FXDUWD GH 3DODEUDV D OD
RVFXULGDG DXQTXH HYLGHQWHPHQWH HVH FRQRFLPLHQWR HQULTXHFHUi D~Q PiV QXHVWUD
OHFWXUD (O SXQWR GH SDUWLGD HVWi HQ HOPXQGR HV FLHUWR SHUR D WUDYpV GH OD SDODEUD
SRpWLFD HVHPXQGR VH FRQYLHUWH HQRWUD FRVD HV WUDQVIRUPDGRSRU OD LPDJLQDFLyQGHO
SRHWDSRUVXVVXHxRVWHPRUHV\GHVHRV
3RURWUDSDUWH\D-RVp2OLYLR-LPpQH]KDKDEODGRGHODSUHVHQFLDHQ%ULQHVGHORTXH
%RXVRxR OODPDED HQWRQFHV VtPEROR GLVpPLFR /D GLVHPLD GHO VtPEROR SHUPLWH DO
PHQRVGRVOHFWXUDVXQDOLWHUDO\RWUDHVFRQGLGDVLPEyOLFDTXHLPSUHJQDODSULPHUD
VLQ QHJDUOD $Vt HQ HVWRV SRHPDV SRGHPRV HQFRQWUDUQRV FRQ HVSDFLRV \ VXFHVRV TXH
WLHQHQXQFODURUHIHUHQWHHQODUHDOLGDGSHURSRUGHEDMRGHHVDVSUHVHQFLDVVHDGLYLQDQ
WDPELpQ RWUDV SRVLEOHV OHFWXUDV VLPEyOLFDV TXH XQLYHUVDOL]DQ ODV H[SHULHQFLDV
SDUWLFXODUHV'LFKRGHRWUDPDQHUDQRVHQFRQWUDPRVFRQXQDSRHVtDGHODH[SHULHQFLDHQ
HOVHQWLGRPiVODWRGHOWpUPLQRSHURHQHOTXHODH[SHULHQFLDQRVHDJRWDHQVtPLVPD
VLQR TXH VHxDOD KDFLD XQ VHQWLU RFXOWR TXH HV HQ EXHQDPHGLGD HO UHVSRQVDEOH GH ODV
UHVRQDQFLDVHPRWLYDVTXHVXVFLWDHOWH[WR
/D LPSUHVLyQ GH UHDOLGDG GH VXFHVR YLYLGR VH UHIXHU]D DO VLWXDU HQ RFDVLRQHV OD




XQDFRQIHVLyQ tQWLPD'HQXHYR OR LPSRUWDQWHQRHVHORULJHQGHOSRHPDVLQRORTXH
ORJUD WUDQVPLWLUQRVHO WH[WR ODXWLOL]DFLyQGHHVSDFLRV UHIHUHQFLDOHVHV WDPELpQXQXVR








GHEHKDFHUQRV ROYLGDU OD IXHUWH FDUJD VLPEyOLFD GHPXFKRVGH HVWRV HVSDFLRVTXH VRQ
WDPELpQFDPSRVGHEDWDOOD\DPHQXGRDOLDGRGRQGHVHOLEUDHOGHVLJXDOFRPEDWHHQWUH
HO\ROtULFR\HO7LHPSRGHVWUXFWRU
$  ODKRUDGHDQDOL]DUFyPRORVHVSDFLRVGH ODQDWXUDOH]DVHUHFUHDQHQHOHVSDFLRGHO





LVODV JULHJDV $QWH FDGD HVSDFLR OD YLYHQFLD SXHGH VHU GLVWLQWD DXQTXH D OD SRVWUH
VXE\DFHXQDPLVPDFRVPRYLVLyQ
4XL]iV HO OLEUR GRQGHPHMRU VHPDUFDQ ODV GLVWLQWDV YLYHQFLDV GHO HVSDFLR QDWXUDO HV
3DODEUDV D OD RVFXULGDG /D YDULHGDG GH HVSDFLRV UHFRUULGRV HQ HO SRHPDULR *UHFLD
,WDOLD ,QJODWHUUDHO/HYDQWHHVSDxRO&DVWLOODQRVGD\DGHVGHXQRGHVXVSULPHURV
OLEURVXQDYLVLyQPX\FODUDGHODVSUHIHUHQFLDVGHOVXMHWRSRpWLFR
(O WUD\HFWR TXH QRV RIUHFH3DODEUDV D OD RVFXULGDG HV FRPR QRV KDFH SUHVDJLDU HO
PLVPR WtWXOR XQ YLDMH HQ HO TXH OD OX] YD SHUGLHQGR IXHU]D (Q HIHFWR ODV SULPHUDV




(Q OD SULPHUD VHFFLyQ HO HVSDFLR PHGLWHUUiQHR HVSDFLR GH OD LQIDQFLD \ GH OD
DGROHVFHQFLD GHO DXWRU HV HO SUHGRPLQDQWH \ HVH PLVPR HVSDFLR UHDSDUHFH DKRUD

8QWtWXORFRPR0DGULGMXOLR>@GH/D~OWLPDFRVWDHVFLHUWDPHQWHH[FHSFLRQDO
 9pDVH -RVp 2OLYLR -LPpQH] ³5HDOLGDG \ PLVWHULR HQ3DODEUDV D OD RVFXULGDG  GH )UDQFLVFR%ULQHV´'LH]DxRVGHFLVLYRVHQODSRHVtDHVSDxRODFRQWHPSRUiQHD0DGULG5LDOS-LPpQH]VHxDODTXHHQHOOLEURSHUFLELPRV³>@XQDDYHQWXUDRUJiQLFD\IDWDOGHOHVStULWX>@WDODYHQWXUDVLJXHXQUXPERTXH VH PXHYH GH OR PiV ILUPH D OR PiV QHJDWLYR GH OR FHUFDQR VHJXUR \ HQWUDxDEOH D OR DUFDQR \GHVFRQRFLGRRSDUDHPSOHDUHOHPHQWRV\VtPERORVPX\FRQVLVWHQWHVHQHOOLEURGHODOX]\ODWLHUUDHQVXDFHSFLyQWHO~ULFD\IDPLOLDUDODFHQL]DODVRPEUD\HOKXPR´S
  
WDPELpQ FRPR iPELWR XUEDQR HQ OD VHJXQGD VHFFLyQ GRQGH ,WDOLD HV XQD UHIHUHQFLD
FRQVWDQWH (Q FRQVWUDWH OD VHFFLyQ FXDUWD QRV VLW~D GH SURQWR HQ HO HVSDFLR LQJOpV
GRPLQDGRSRUHOIUtR\HORWRxRVHFFLyQHQODFXDOVHPDUFDXQSXQWRGHLQIOH[LyQKDFLD
ODGHVRODGRUDFRQFOXVLyQGHODVHFFLyQVpSWLPD(QPHGLRFRPRWUDQVLFLyQODVHFFLyQ





YLHQGR VRQ WDQ LPSRUWDQWHV HQ%ULQHV QRSXHGHQ IDOWDU pVWDV D OD KRUD GHDIURQWDU HO
HVSDFLRQDWXUDOiPELWRGHOFXDO ODPLUDGDKXPDQDH[WUDH ODFRQFHSFLyQGHXQ WLHPSR
FLUFXODUH[SHULPHQWDGRHQHOSDVRGHODVHVWDFLRQHV(QHVHVHQWLGRSRGHPRVKDEODUTXH
HQ 3DODEUDV D OD RVFXULGDG KD\ XQ SDVR GH ODV WLHUUDV FiOLGDV GH OD SULPDYHUD \ HO
YHUDQR HO /HYDQWH HVSDxRO H ,WDOLD D ORV SDtVHV GHO IUtR GHO RWRxR GHO LQYLHUQR
HVHQFLDOPHQWH,QJODWHUUD'HHVWDPDQHUDHOUHFRUULGRHVSDFLDOQRGHPDQHUDUtJLGD\D
TXH HQ HO SRHPDULR KD\ UHWRUQRV \ GHVYtRV HYRFD HO SURSLR FDPLQR GHO VHU KXPDQR
GHVGHODSULPDYHUDGHODQLxH]DOLQYLHUQRGHILQLWLYRGHODYHMH]\GHODPXHUWH1RHQ
YDQRXQRGH ORV SRHPDVGH OD VHFFLyQ FXDUWD \D DQDOL]DGR HQ HO FDStWXOR DQWHULRU VH
OODPD³2WRxRLQJOpV´/DIXVLyQHQWUHHORWRxR\HOSDLVDMHLQJOpVTXHDOFDQ]DLQFOXVRD
XQDFLXGDG³3DODFLRGHORWRxR´HQRWURSRHPDVXSRQHDVLPLVPRXQDIXVLyQHQWUHXQ
HVSDFLR \ XQ WLHPSR FRPR VL HQ ,QJODWHUUD VH HQFRQWUDVH OD UHVLGHQFLD GH OD HVWDFLyQ
RWRxDO FRQ VX PHQVDMH DPELJXR GH IUtR PXHUWH \ EHOOH]D $Vt HO SRHPD DQWHULRU
³&HQL]D HQ 2[IRUG´ GLEXMD HQ VXV YHUVRV ILQDOHV XQ PXQGR PXHUWR FRQWHPSODGR D














ODTXHFDHXQD OOXYLDHVWpULO OOXYLDTXHDGHPiVSURFHGHGHXQFLHORTXHQRHVVLQR OD
WXPEDGHXQLQPHQVRFDGiYHU
(VWDV WLHUUDV QRUWHxDV GRQGH HO RWRxR SDUHFH WHQHU VX UHVLGHQFLD VRQ SHVH D VX
VLWXDFLyQ HQ OD PLWDG GHO OLEUR \ HQ ORV FRPLHQ]RV GH (QVD\R GH XQD GHVSHGLGD OD
HVWDFLyQILQDOGHODYLGD1RHVGHH[WUDxDUSRUWDQWRTXHHQYDULRVSRHPDVGH3DODEUDV














 3ULPHU YHUVR GH ³0DJLD GH OD REUD YLYD´ GH &RPR TXLHQ HVSHUD HO DOED /XLV &HUQXGD 3RHVtD
















URFD´ GRQGH OD FRQMXQFLyQ FRSXODWLYD SDUHFH SRQHU HQ LJXDOGDG DPERV WpUPLQRV /D
RVFXULGDGDOFDQ]DFDVLODVROLGH]GHODURFD2VFXULGDG\IUtRVHDSRVHQWDQHQHVWDWLHUUD
FRPRVLIXHUDQSDUWHFRQVXEVWDQFLDOGHVXQDWXUDOH]DIXQGLpQGRVHFRPSOHWDPHQWHFRQHO
HVSDFLR JHRJUiILFR 2VFXULGDG \ IUtR DSDUHFHQ DVLPLVPR HQ tQWLPD UHODFLyQ HQ RWURV
WH[WRVGRQGHVHHYRFDHOiPELWRQRUWHxRFRPRHQHVWRVYHUVRVGRQGHSUREDEOHPHQWHVH























ORV UDVJRVDFRJHGRUHVGH VX OXJDUQDWDO$VtGHVFULEH%ULQHV OD OOHJDGDGHORWRxRDVX
WLHUUDQDWDOGH2OLYD

7RGRV ORV DxRV VLQ H[FHSFLyQ KH DVLVWLGR DOOt DO PiV HPRFLRQDQWH GH ORV
WUiQVLWRV OD SULYDFLyQ GHO YHUDQR \ OD OOHJDGD GHO RWRxR (V XQ VXFHVR
KHUPRVR \ PHODQFyOLFR SXHV WDO SURGLJLR VH SURGXFH HQ HVH OXJDU GHO
0HGLWHUUiQHR GHVGH FDVL LQYLVLEOHV OHYHGDGHV VXDYH GHVFHQVR GH OD
WHPSHUDWXUD SULPHUDV \ DEVRUWDV OOXYLDV HVSOHQGRUHVPDUFKLWRVGH OD OX] \




PL HVStULWX \ HO UHVXOWDGR KD VLGR FDPELRV WDQ SURIXQGRV FRPR HO GH PL
LPDJHQDQWHHOHVSHMRRHOGHPLFRQFLHQFLDDQWHPLSURSLDUHIOH[LyQ

6L ELHQ HVWH HVSDFLR QR HVFDSD GH OD DFFLyQ WUDQVIRUPDGRUD GHO WLHPSR HQ pO OD
VXDYLGDG GH ORV FDPELRV OD FDOLGH] GHO iPELWR WDQ GLVWLQWD DO IUtR QyUGLFR SHUPLWH
DVXPLU FRQPD\RU VHUHQLGDG HO VRPHWLPLHQWR D OD FRUULHQWH WHPSRUDO$Vt GHVGH HVWD
YLVLyQ GH ODV HVWDFLRQHV HV SRVLEOH KDEODU GHO ³RWRxR GH ODV URVDV´ H[SUHVLyQ TXH
VLQWHWL]DHVDSRVLELOLGDGGHHVSOHQGRU\GHEHOOH]DDXQHQPHGLRGHODGHFUHSLWXG(VWH
HVSDFLRSDUHFH UHFRQFLOLDU DO VXMHWRSRpWLFRQRVyORFRQHOPXQGR VLQRFRQVXSURSLR
























OLQHDO TXH VH HQFDPLQD KDFLD OD PXHUWH (V FLHUWR TXH HVWD PHODQFyOLFD DFHSWDFLyQ
DSDUHFH VyOR HQ FRQWDGDV RFDVLRQHV HQ OD REUD GH %ULQHV 0iV IUHFXHQWHPHQWH HO
HVWRLFLVPR FRQ TXH VH HQFDUD OD OH\ GHO GHYHQLU QR DFDED GH DFDOODU OD SURWHVWD \ HO
SXQ]DQWH GRORU TXH DXQTXHPLWLJDGRV SHUGXUDQ DQWH XQ GHVWLQR TXH VH VLHQWH FRPR
LQMXVWR6LQHPEDUJRGHYH]HQFXDQGRHOHVSDFLRQDWXUDOVHGXFHDOVXMHWROtULFRFRQVX
































HO SLH TXHEUDGR TXH OH GRWD GH XQD IiFLOPXVLFDOLGDG HQFLHUUD HQ UHDOLGDGXQDKRQGD
FXHVWLyQ ILORVyILFD(O VXMHWRSRpWLFRVHGLULJHD VtPLVPRHQHVDVHJXQGDSHUVRQDGH
UHVRQDQFLDVFHUQXGLDQDVWDQFDUDFWHUtVWLFDGH%ULQHVSDUDSUHJXQWDUVHSRUVXLGHQWLGDG








WLHUUDFODUDPHQWHGHO ODGRGHO VHJXQGRDXQFXDQGRGLFKR\R OtULFR IXHUDXQFDEDOOHUR




VRPHWLGR DO GHYHQLU 3RU HOOR OD HVFULWXUD ODSDODEUD DSDUHFH WDPELpQYLQFXODGDD ORV




SDLVDMH HV UDUDPHQWH HQ %ULQHV XQ PHUR HVFHQDULR HO HVSDFLR QDWXUDO VH OOHQD GH
UHVRQDQFLDV VLPEyOLFDV \ FRPSDUWH SURWDJRQLVPR FRQ HO \R OtULFR FRPR VL DPERV
SXGLHUDQPLUDUVHIUHQWHDIUHQWHHQHVSHUDGHTXHVXUMDXQDSDODEUDFRP~Q
6LQ HPEDUJR HO OHQJXDMH GHOPXQGRQDWXUDO HV FRPSOHWDPHQWH GLVWLQWR DO GHO \RTXH







 ³6REUH ³,QVLVWHQFLDV HQ /X]EHO´ \ OD SRHVtD GH )UDQFLVFR %ULQHV´3DSHOHV GH 6RQ $UPDGDQV  S  HQ OD H[SUHVLyQ ³DOLPHQWR WHUUHVWUH´ KD\ HYLGHQWHPHQWH XQD DOXVLyQ D /HV QRXUULWXUHV
WHUUHVWUHVGH$QGUp*LGH
7UDVGHVWDFDUODLPSRUWDQFLDGHOSDLVDMHPHGLWHUUiQHRHQ(ORWRxRGHODVURVDVFRPHQWD5DIDOH$OIDUR³/D QDWXUDOH]D HV D XQ WLHPSR HVFHQDULR \ PHWiIRUD DGPLUDEOHPHQWH FRQIDEXODGD SDUD OD ³DFFLyQ´SRUTXH FDGD SRHPD LPSOLFD XQ VXFHVR ³FRQWHPSODWLYR´  PX\ SHUVRQDO TXH VLUYH GH WUDPSROtQ SDUDUHPRQWDUVHDXQDUHIOH[LyQSRpWLFD´³(ORWRxRGHODVURVDV6HQVRULDOHQWRUQR´5HVHxDS±HOVXEUD\DGRHVPtR(Q/DVEUDVDV-RVp2OLYLR-LPpQH]FRQVLGHUDFRPRXQDFRQVWDQWHODSUHVHQFLDGH³>@GRVHOHPHQWRVXQSHUVRQDMHKXPDQR\XQIRQGRQDWXUDOTXHQRVRODPHQWHOHGDHOVRVWpQVLQRTXHHVSDUWH IXQGLGD \ FRQIXQGLGD FRQ pO >@´ ³/D SRHVtD GH )UDQFLVFR %ULQHV VREUH /DV EUDVDV´&LQFR






























 1yWHVH FyPR HO SRHPD VXJLHUH OD LGHD GH IXVLyQ D WUDYpV GH XQD VHULH GH YHUERV \ VXVWDQWLYRVSHQHWUDQGRURFHDEULyHQVDQFKyLQYDGLyUHJUHVRSHURGHXQDIXVLyQTXHVHGDHQGLVWLQWRVJUDGRVSHQHWUDUIUHQWHDUR]DUSRUHMHPSOR\QRVLHPSUHGHPDQHUDVRVHJDGDMXQWRDXQDDUPRQL]DFLyQQDWXUDOURFHGHOLFDGRSHUVLVWHXQPRYLPLHQWRYLROHQWROXFKDVRUGD




(Q ³(VWH UHLQR OD WLHUUD´ HO PXQGR QDWXUDO SHUPLWH LQFOXVR OD FRQWHPSODFLyQ GH OD
PXHUWH FRPR XQD UHDOLGDG FDVL GHVHDGD TXH SHUPLWLUi OD FRPXQLFDFLyQ SOHQD FRQ HO
FRVPRV(VH DIiQ GH FRPXQLFDFLyQ GH XQ OHQJXDMH TXH HV IXVLyQ FRQ HOPXQGR\ QR
VHSDUDFLyQGH OD UHDOLGDG DSDUHFH WDPELpQHQHVWH WH[WRGH/DVEUDVDV(Q ORVYHUVRV
DUULEDWUDQVFULWRV ODLPDJHQGHREYLDVUHVRQDQFLDVURPiQWLFDVGHXQMRYHQJULWDQGRHQ
XQDFROLQDQRVSUHVHQWDXQDVROHGDGTXHVLQGHMDUGHVHU LQTXLHWDQWHDOFDQ]DKRQGR
VHQWLGR GHQWUR GHO SRHPD (O JULWR QHJDFLyQ GHO OHQJXDMH KXPDQR UHFXHUGD D HVD
E~VTXHGDGHXQOHQJXDMHWHO~ULFRGH³(VWHUHLQRODWLHUUD´(VVLJQLILFDWLYDODDXVHQFLD
GHXQLQWHUORFXWRUSHUVRQDOODIXVLyQFRQOD0DGUH7LHUUDVHSURGXFHIXHUDGHOHVSDFLR





HV FRQWHPSODGD FRQKRQGD DPDUJXUD HO ~OWLPRYHUVRGH (VWH UHLQR OD WLHUUD UHVXOWD
GHVRVHJDGRU ³$KRUD YLYHV HVSHUD´ 6L ELHQ HV FLHUWR TXH VH GD DVt XQ URVWUR PiV
KXPDQR D OD PXHUWH SRU RWUD SDUWH ODWH OD DPDUJXUD GH TXH HO YLYR QR SXHGD
FRPXQLFDUVHFRQODQDWXUDOH]DTXHVyORODIDOWDGHFRQFLHQFLDHVGHFLUODSpUGLGDGHVX
KXPDQLGDGODGLVROXFLyQGHO\RSHUPLWLUiHVDIXVLyQDQKHODGD
0iV DOOi GH HVWDV EUHYHV DOLDQ]DV FRQ OD PXHUWH TXH ORV HVSDFLRV GH OD QDWXUDOH]D
VXVFLWDQORTXHSUHGRPLQDHQ%ULQHVHVXQDE~VTXHGDGHUHVSXHVWDVHQODEHOOH]DGHXQ
PXQGRFDVL VLHPSUHPHGLWHUUiQHRGRQGHHO WLHPSR WRPDXQ URVWURPiVDPDEOH%LHQ
FRPR PLVWHULR LUUHVROXEOH ELHQ FRPR FRQVXHOR DQWH HO SURSLR GHVWLQR PRUWDO OD















$O GLEXMDU %ULQHV OD UHODFLyQ FRQ HO PXQGR EDMR HO VLJQR GH XQD UHODFLyQ DPRURVD
UHYHODODLPSRUWDQFLDGHHHVDEHOOH]D(QEXHQDSDUWHGHODSRHVtDDPRURVDGHWRGRVORV
WLHPSRVODEHOOH]DGHODSHUVRQDDPDGDQRHVFRQWHPSODGDFRPRXQDVSHFWRVXSHUILFLDO
VLQR TXH PiV DOOi GHO GHVHR ItVLFR VXVFLWD FRPR VXFHGH HQ 3HWUDUFD R HQ 'DQWH HO
LQWHUURJDQWHVREUHHOVLJQLILFDGR~OWLPRGHHVDKHUPRVXUDTXH\D3ODWyQFRQVLGHUyFRPR






































8QR GH ORV SULPHURV HQVD\RV GHGLFDGRV D )UDQFLVFR %ULQHV HVFULWR SRU -RVp2OLYLR
-LPpQH] VH WLWXOD VLJQLILFDWLYDPHQWH ³5HDOLGDG\PLVWHULRHQ3DODEUDVD ODRVFXULGDG
GH)UDQFLVFR%ULQHV´(QHIHFWRSDUDHVWHDXWRUHOPLVWHULRTXHVXE\DFHDWRGD
UHDOLGDG FRQWHPSODGD HV XQD GH ODV QRWDV GHILQLWRULDV GH OD FRVPRYLVLyQ EULQLDQD DO
PHQRVHQORTXHUHVSHFWDD3DODEUDVDODRVFXULGDGSRGHPRVVHxDODUGHSDVRTXHOD
SURSLDRVFXULGDGGHOWtWXOR\ODVSHQXPEUDVTXHDSDUHFHQWDQWDVYHFHVHQORVSRHPDVGH




OD VXJHVWLyQ GH PLVWHULR TXH HQ OD LJQRUDQFLD GHO KRPEUH GHMD OD
FRQIURQWDFLyQ LQVROXEOH GH XQD UHDOLGDG HQJDxRVDPHQWHYLJRURVD HQIUHQWDGD
DO WLHPSRTXH ODFDUFRPH\GHVWUX\HRGHVFHQGLHQGRPiVHO\X[WDSRQHU OD
IORUDFLyQUHQRYDGDGHODYLGDHQVXLQWHJUDGDFRQWLQXLGDG\HOILQLQVDOYDEOH
  




ODPiV OXPLQRVD UHDOLGDGGHYLHQH DVt SDUD HO KRPEUH HOPiV RVFXUR GH VXV
PLVWHULRV

'LFKR PLVWHULR VXUJH DVt GHO HVSOHQGRU GHO PXQGR HV GHFLU GH VX EHOOH]D %HOOH]D
















1R HV GH H[WUDxDU TXH VLHQGR OD EHOOH]D XQD FXDOLGDG FDVLPHWDItVLFD GHO SDLVDMH HO
HVSDFLRQDWXUDOHQ%ULQHVDSDUH]FDFRQXQLPSRUWDQWHJUDGRGHHVWLOL]DFLyQ$SHVDUGH
TXH OD HVFULWXUDEULQLDQD WLHQHXQDYRFDFLyQGH ILGHOLGDGD ORVHVSDFLRVGHOPXQGR OR
FLHUWRHVTXHVXYLVLyQGHODQDWXUDOH]DHQHVSHFLDOGHOHVSDFLRPHGLWHUUiQHRQREXVFD
FRP~QPHQWH UHJLVWUDUGHWDOOHVFRQFUHWRVDVSHFWRVVLQJXODUHVRHVSHFtILFRVGHXQ OXJDU
GHWHUPLQDGR 8QD \ RWUD YH] QRV HQFRQWUDPRV HQ VX HVFULWXUD FRQ XQRV PLVPRV





FRQYHQFLRQDOL]DFLyQ \ XVR HVWH WpUPLQR HQ XQ VHQWLGR SXUDPHQWH GHVFULSWLYR QR
YDORUDWLYR\DTXHHQWLHQGRTXHODVFRQYHQFLRQHVIXQFLRQDQHQPD\RURPHQRUPHGLGD
HQWRGDFUHDFLyQOLWHUDULDXQD\RWUDYH]QRVHQFRQWUDPRVFRQODSUHVHQFLDGHOPDUFRQ
SiMDURVTXHFUX]DQ ORV DLUHV FDVL VLHPSUHSDORPDVFRQiUEROHV QRVXHOHQ IDOWDU ORV
QDUDQMRV FRQ IORUHV PX\ IUHFXHQWHPHQWH URVDV DXQTXH DSDUH]FDQ RWUDV FRPR
EXJDQYLOLDV MD]PLQHV 8Q HVSDFLR DPDEOH GH VXDYHV WHPSHUDWXUDV PX\



























































SDLVDMHPHGLWHUUiQHR FRUUHODWR LQFOXVR GH XQD H[DOWDFLyQ HUyWLFD VH UHILHUH WDPELpQ
-RVp2OLYLR-LPpQH]DOKDEODUGHORVHVSDFLRVGH(ORWRxRGHODVURVDV

1R HV TXH GHO WRGR GHVDSDUH]FDQ ORV HVFHQDULRV DPELHQWDGRV HQ DTXHO
FRQVDELGR iPELWR GH IUtR VHTXHGDG \ VRPEUDV FRQVWDQWH HQ VX SRHVtD
DQWHULRU(VTXHDKRUDORVRMRVEXVFDQWDPELpQRWURVKRUL]RQWHVORVVXUHVORV









ORV HVSDFLRV GH OD LQIDQFLD /RV QDUDQMRV GH(OFD ORV ROLYRV ORV MD]PLQHV HOPDU GH
2OLYD VH HQFXHQWUDQ LQWDFWRV HQ 0DUUDNHVK \ HQ ODV LVODV JULHJDV HVSDFLRV TXH FDVL
VHGXFHQ DO SRHWD FRQ HO HVSHMLVPR GHO UHJUHVR (Q GLVWLQWRV OXJDUHV HO VXMHWR SRpWLFR
HQFXHQWUDXQDVPLVPDVVHxDVGHODQDWXUDOH]DTXHVLQOOHJDUDVXVFLWDUODFRQILDQ]DHQHO
DQKHODGR UHWRUQR D OD QLxH] Vt DO PHQRV SHUPLWHQ XQD VHQVDFLyQ GH FHUFDQtD GH




FDORU YHJHWDFLyQ HVSOpQGLGD \ SUHVHQFLD GHO PDU GHVSLHUWD OD LPDJHQ GH XQ PXQGR























VRVWLHQH WDQWR HQ OD SUHVHQFLD GH OD PRQWDxD FRPR HQ OD OX] \ HO DLUH TXH H[LVWHQ














9pDVH VXSUD HO ILQDO GHO SULPHU DSDUWDGR GHO FDStWXOR FXDUWR SDUD UHFRUGDU OD UHODFLyQ TXH H[LVWH HQ%ULQHVHQWUHOLEHUWDG\WLHPSR\FyPRODHWHUQLGDGSDUHFLHUDQHJDUODOLEHUWDGKXPDQD
  

























 /D HVSXPD TXH QDFH SUHFLVDPHQWH GHO PRYLPLHQWR UtWPLFR FtFOLFR GHO PDU SRWHQFLD HVD LGHD GHUHQRYDFLyQFRQVWDQWH3RURWUDSDUWHHQODPLWRORJtDJUHFRODWLQD$IURGLWDODGLRVDGHODPRU\GHOLPSXOVRVH[XDO SRU WDQWRGH ODYLGD HV ODGLRVDQDFLGDGH OD HVSXPD HVSXPDTXH SRURWUDSDUWH EURWDGH ORVJHQLWDOHVFRUWDGRVGHVXSDGUH8UDQRHO&LHORFRQORTXHGHXQDFWRGHPXHUWHVXUJHODYLGD8QSRHPDGH &ODXGLR 5RGUtJXH] WLWXODGR SUHFLVDPHQWH ³(VSXPD´ KDFH GH pVWD XQ VtPEROR GH OD UHQRYDFLyQSHUPDQHQWHGHODH[LVWHQFLDYLG&ODXGLR5RGUtJXH]'HVGHPLVSRHPDV0DGULG&iWHGUDS
/DSUHVHQFLDHQHOPLVPRSDLVDMHGHODPRQWDxD\HOPDUUHFXHUGDSRURWUDSDUWHHOHVSDFLRQDWDOGHOSRHWDHQHOTXHODYLVLyQGHO0HGLWHUUiQHRVHXQHDODFRQWHPSODFLyQGHO0RQWJy


















HQ OD SRHVtD GH%ULQHV DOPHQRV HQ WpUPLQRV WDQ FODURV \D TXH HQ OD YLVLyQ GHO \R




/RVYHUVRV VLJXLHQWHVRSRQHQHVWH iPELWRDFRJHGRUD ODRVFXULGDGGHOHVSDFLR LQJOpV
TXH VHRSRQHDVLPLVPRDO HVSDFLRQDWDO HQHOTXH ORVQDUDQMRVYXHOYHD VHUXQVLJQR
LGHQWLILFDGRU
QXPHURVDVWHRIDQtDVSDUWLFLSDGHOVLPEROLVPRGHODPDQLIHVWDFLyQ(VDVtHOHQFXHQWURGHOFLHOR\ODWLHUUDODPRUDGD GH ORV GLRVHV \ HO WpUPLQR GH OD DVFHQVLyQ KXPDQD´ 3RU VX SDUWH 1RUWKURS )U\H VHxDOD ODUHODFLyQTXHH[LVWHHQWUHORVVtPERORVTXHYLQFXODQHOFLHOR\ODWLHUUDFRPRODPRQWDxDFRQORTXHHOOODPD³HSLIDQtD´ SXQWR GH XQLyQ HQWUH HOPXQGR DSRFDOtSWLFR QR GHVSOD]DGR HQ OD WHUPLQRORJtD GH )U\H HOPXQGRGHORGLYLQRPiVDOOiGHODH[SHULHQFLDKXPDQD\HOPXQGRFtFOLFRGHODQDWXUDOH]DRSFLWSS
2SFLWSHOVXEUD\DGRHVPtR
'HKHFKRHVDH[FHSFLRQDOLGDGTXL]iVVHDODFDXVDTXHQRKD\DVLGRLQFOXLGRHQQLQJXQRGHORVSRHPDULRVTXHFRPSRQHQ(QVD\RGHXQDGHVSHGLGD
















UDVJRGH KXPRU(Q OD FRQWUDSRVLFLyQ HQWUH HO iPELWRKXPDQR\ HO iPELWRQDWXUDO HV
HYLGHQWH FXiO HV HO TXH %ULQHV FRQVLGHUD VXSHULRU (VD H[LVWHQFLD ³LQWHOLJHQWH´ HV VLQ
GXGDHQHOVHQWLUGHOSRHWDPXFKRPHQRVGHVHDEOHTXHHOHVSDFLRGHODQDWXUDOH]DGRQGH
KDHQFRQWUDGRXQDGLItFLOSOHQLWXG1RSRGtDVHUGHRWUDPDQHUD\DTXHHVODLQWHOLJHQFLD
ODTXHQRV FRQGHQDD VHU VHUHV LQGLYLGXDOHV\SRU WDQWR LQFDSDFHVGH IXQGLUQRVFRQ OD
WRWDOLGDGGHODYLGDGHWDOPDQHUDTXHQLVLTXLHUDHOFRQWLQXXPGHODVJHQHUDFLRQHVVDOYD
ODGLVFRQWLQXLGDGGHFDGDLQGLYLGXR
8QD YLYHQFLD VHPHMDQWH GHO OXJDU SXHGH DSUHFLDUVH HQ ORV HVSDFLRV DIULFDQRV TXH
DSDUHFHQHQ(ORWRxRGHODVURVDV'HQXHYRHVXQiPELWRFiOLGRHOSUHIHULGRSRUHVWD
































WUDVFHQGHQFLD1R HV GH H[WUDxDU TXH FRPR \D DQDOL]DPRV HQ HO FDStWXOR DQWHULRU HQ
³([LVWHQFLDHQ7UDIDXW´DSDUH]FDHOVtPERORGHOD]DU]DDUGLHQWHLPDJHQGHODWUDGLFLyQ
MXGHRFULVWLDQD TXH UHYHOD KDVWD TXp SXQWR OD VXJHVWLyQ GHO HVSDFLR SXHGH DEULU OD
































DFDEH UHFRQRFLHQGR WDPELpQ HQ HVWH iPELWR OD YLHMD FRQGHQD$TXt HO VHUKXPDQR VH
GHVFXEUHDOWHUQDWLYDPHQWHIXHUD\GHQWURGHHVDHWHUQLGDG³+D\PXMHUHVODYDQGRGHVGH
VLJORVODVURSDV´FRPRVLODVGLVWLQWDVJHQHUDFLRQHVVHKLFLHUDQXQDVRODSHURDODYH]
HO\R LQGLYLGXDO VHVLHQWHHQYHMHFLGRPRUWDODQWHXQ WLHPSRVDJUDGRDQWHXQHVSDFLR
VDJUDGRDOTXHQRSHUWHQHFH$TXtODVDYHVVRQWDPELpQXQVLJQRGHHVHYtQFXORHQWUHHO













GH VX IDPLOLDULGDG FRQILJXUDQXQ IXJD]iPELWRGHDFRJLGD IUHQWH D ODV DJUHVLRQHVGHO
WLHPSR 6L HQ %ULQHV HO IUtR LQWHQVR VXHOH DVRFLDUVH D OD PXHUWH OD VXDYLGDG GH ODV
WHPSHUDWXUDVRHOFDORULQYLWDQDDVRFLDUHVWRVHVSDFLRVFRQODYLGDHQWRGDVXSXMDQ]D
3RU RWUD SDUWH HQ HO FDVR FRQFUHWR GHO SDLVDMH PHGLWHUUiQHR OD SUHVHQFLD GH OD






HQWUHJDGD D OD QDWXUDOH]D 'H KHFKR VHUi OD QDWXUDOH]D TXLHQ DFDEH RIUHFLHQGR VX
FRQVXHORPD\RUDOSRHWD VXSHUDQGR LQFOXVR ODEHOOH]DKXPDQD ODGHXQFXHUSR MRYHQ
SHUR WDPELpQ OD GHO DUWH 8Q IXHUWH LPSXOVR DVFHQVLRQDO GRPLQD HVWH WH[WR GHVGH HO
SULQFLSLR (O 6DQ 6HEDVWLiQ GHO FXDGUR TXH DTXt HVPXFKRPiV TXH XQ LFRQR GHO

6LODSDORPDYLGLQIUDHQHOLPDJLQDULRFULVWLDQRWLHQHXQYtQFXORFRQORGLYLQRDOVHUHOVtPERORGHO(VStULWX6DQWRWDPELpQHODYHTXHWUDHODUDPDGHROLYRD1RpWUDVHOGLOXYLRHOLELVHVDVLPLVPRXQDYHVDJUDGD HQWUH ORV HJLSFLRV HQFDUQDFLyQ GHO GLRV 7KRW $XQTXH HV SRVLEOH TXH %ULQHV QR KD\D WHQLGRSUHVHQWHHVWDDVRFLDFLyQHQHOSRHPDOODPDODDWHQFLyQTXH7KRWHVFRQVLGHUDGRDYHFHVFRPRHTXLYDOHQWHGH +HUPHV HO PHQVDMHUR GH ORV GLRVHV HQ OD PLWRORJtD JUHFRODWLQD $TXt FLHUWDPHQWH ORV LELV VRQPHQVDMHURV DXQTXH IUXVWUDGRVGH ORGLYLQRGH ODHWHUQLGDGVRxDGDYpDVH&KHYDOLHU\*KHHUEUDQWRSFLW
6REUHODLPSRUWDQFLDVLPEyOLFDGHORVHVTXHPDVDVFHQVLRQDOHVYpDVH*LOEHUW'XUDQGRSFLWSS*DVWRQ%DFKHODUG(ODLUH\ORVVXHxRV(QVD\RVREUHODLPDJLQDFLyQGHOPRYLPLHQWR0p[LFR'))RQGRGH&XOWXUD(FRQyPLFDSS\$QWRQLR*DUFtD%HUULRRSFLWS9ROYHUHPRVDLQVLVWLUHQODLPSRUWDQFLDGHHVWHHVTXHPDDODQDOL]DUORTXHKHPRVOODPDGRODDVFHQVLyQFXOSDEOH
  






















3DUD'XUDQG³/DIOHFKDGHODUTXHURFRPRODLQWHQFLyQGHOYXHORHVVLHPSUHODDVFHQVLyQ´RSFLWSYpDQVHWDPELpQODVSiJLQDV\DVtFRPR*%DFKHODUG(ODLUH\ORVVXHxRVHGFLWSS3RURWUDSDUWHODIOHFKDHQODTXH'XUDQGHQFXHQWUDXQDIUHFXHQWHLGHQWLILFDFLyQVLPEyOLFDFRQHODOD±RSFLW S  TXH IUHFXHQWHPHQWH DVXPH FRQQRWDFLRQHV IiOLFDV VXJLHUH XQD SHQHWUDFLyQ XQD IXVLyQFRPRODTXHVHSURGXFHHQHOSRHPDHQWUHORVGLVWLQWRVHVSDFLRVRFyPRHOFLHORTXHHQHOPLVPRSRHPDVH LQWURGXFH SDUD KDFHUVH XQR FRQ OD OX] GH OD VDOD R GHO SURSLR FXDGUR FI OD HQWUDGD ³IOHFKD´ HQ&KHYDOLHU \ *KHHUEUDQW RS FLW \ HQ -XDQ(GXDUGR&LUORW'LFFLRQDULR GH VtPERORV0DGULG 6LUXHOD
1yWHVHFyPR%ULQHVMXHJDFRQODVH[SHFWDWLYDVGHOOHFWRUODH[WUDxH]DGHHVWDIUDVHSURYLHQHGHTXHHQWRGRFDVRHOQXFOHRGHOVLQWDJPDQRPLQDOTXHIXQFLRQDFRPRVXMHWRGHEtDVHUODVDODQRODOX]HVDVDODTXH LPDJLQDPRV FRQ XQD YHQWDQD TXH GHMD SDVDU OD OX] VRODU 6H FRQVHUYD DVt WDPELpQ HO VLJQLILFDGRDPEtJXRGHHVHDEULUVH\DTXHVHSXHGHGLULJLUWDQWRDOFLHORFRPRSDUWHGHODQDWXUDOH]DFRPRDOFLHORUHFUHDGRHQODSLQWXUDFRPRiPELWRGLYLQR/DFRPXQLFDFLyQHQWUHHVSDFLRVLQWHULRUGHOPXVHRH[WHULRUGHODQDWXUDOH]DDUULEDDEDMRHVSDFLRWHUUHVWUHHVSDFLRFHOHVWHUHDOLGDGHVSDFLRLPDJLQDULRGHOFXDGURHVXQRGHORVHOHPHQWRVSULQFLSDOHVGHORVTXHHOSRHPDWRPDVXIXHU]D
  
(OMXHJRHVSDFLDOYLHQHHQULTXHFLGRSRUODSUHVHQFLDGHRWURPRYLPLHQWRHVWDYH]GH














PRPHQWR GH LQFHUWLGXPEUH HQ HO TXH QR VH VDEH WRGDYtD TXp PRYLPLHQWR DFDEDUi




UHVXOWD OODPDWLYR HO DGMHWLYR TXH FRPR FRPSOHPHQWR SUHGLFDWLYR VH OHV DWULEX\H

 6REUH ORV HVTXHPDV GH GHVFHQVR YpDVH *LOEHUW 'XUDQG RS FLW SS   \ *DVWRQ%DFKHODUG(ODLUH\ORVVXHxRVHGFLWSS
 6REUH HVWH YDORU VLPEyOLFR GHO DYH FRPR SXHQWH HQWUH HO FLHOR \ OD WLHUUD GHQWUR GH ORV HVTXHPDVDVFHQVLRQDOHVYpDVH*LOEHUW'XUDQGRSFLWSS*DVWRQ%DFKHODUG(ODLUH\ORVVXHxRVHGFLWSS\-HDQ3DULV(OHVSDFLR\ODPLUDGD0DGULG7DXUXVSS(QFXDQWRDODVSDORPDV XQR GH ORV DQLPDOHV PiV IUHFXHQWHV HQ %ULQHV YpDVH -RVp /XLV *DUFtD0DUWtQ /D VHJXQGD






















WRGDV ODV FHUWH]DV GLXUQDV QR VRQ FDSDFHV GH GLVLSDU DXQTXH OD IUtD LQWHOLJHQFLD VH
HPSHxHHQHOOR1RHVGH H[WUDxDUSRU WDQWRTXH%ULQHV VH UHILHUD H[SOtFLWDPHQWH D OD







(OTXLDVPR³SDVDQORVYLYRV´³ODVSDORPDVYXHODQ´YLQFXODORVGRVVLQWDJPDVQRPLQDOHVFRQORFXDOVHUHIXHU]DODUHODFLyQDQWLWpWLFDHQWUHORVVHUHVKXPDQRV\ODVDYHVHOHQFDEDOJDPLHQWRXQDYH]PiVUHIXHU]D WDPELpQ HVD RSRVLFLyQ DO LQGLYLGXDOL]DU FDGD XQR GH ORV HOHPHQWRV TXH DSDUHFHQ HQ HVDFRQYLYHQFLDGHOKRPEUHFRQODQDWXUDOH]DVROSDORPDVJHUDQLRVYHUDQR
  
XQRHQYHMHFHRPXHUH\HOSDLVDMHHVWiDKt>@ODVSHUVRQDVYLYHQPXHUHQ
VH SLHUGHQ VH ERUUDQ OD PHPRULD VH YRODWLOL]D SHUR VLHPSUH SXHGHV
UHFXSHUDU HO SDLVDMH 6REUH WRGR VL HO SDLVDMH HV HO SDLVDMH GH OD LQIDQFLD
FRPRPHRFXUUHDPtTXHSHUVLVWHDWUDYpVGHORVOLEURVHQPXFKRVSRHPDV
HVXQDFRVDSRVLWLYDXQDFRVDVyOLGD\HVHVWDFLyQHVHVSDFLRFRQUHVSHFWR
D OR IXJLWLYR TXH HV OD H[LVWHQFLD ¢QR"< HQ HVH VHQWLGR VLHPSUH DSDUHFH
SRVLWLYDPHQWH>@












































(O JHVWR GH HQWUDU HQ OD FDVD GH UHQXQFLDU DO HVSDFLR GH OD YLGD \ GHO DPRU SDUD






/D ³FRQWLQXLGDG GH ODV URVDV´ IUHQWH D OD GLVFRQWLQXLGDG GHO \R OODPD DXQ PiV OD
DWHQFLyQ FXDQGR VH SLHQVD TXH HQ WUDGLFLRQHV OLWHUDULDV FRPR HO FROOLJH YLUJR URVDV




HPEDUJR GLFKD FRQWLQXLGDG VyOR SXHGH H[SOLFDUVH GHVGH OD FRQFHSFLyQ GH XQ WLHPSR
FtFOLFR)UHQWHDO³~QLFRYHUDQR´GHODYLGDGHOKRPEUHODQDWXUDOH]DVHVXPHUJHXQD\
RWUDYH]HQORVPLVPRVFLFORV/DSHUPDQHQFLDGHOSDLVDMHGHODTXHKDEOD%ULQHVVyOR
SXHGH HQWHQGHUVH GHVGH OD FRPSUHQVLyQ GH TXH HQ OD QDWXUDOH]D QR KD\ SURSLDPHQWH
LQGLYLGXRVVLQRHVSHFLHV/DFRQWLQXLGDGGHODVURVDVEURWDGHODPXHUWHFHUWtVLPDGHODV
URVDV LQGLYLGXDOHVPXHUWHVTXHSDVDQFDVLGHVDSHUFLELGDV HQ OD UHQRYDFLyQFtFOLFDGHO
HVSDFLRQDWXUDO6LELHQFRPRPRVWUpHQHOFDStWXORDQWHULRUHVHOWLHPSROLQHDOHOTXH



















&RPR KHPRV YLVWR HO HOHPHQWR DFXiWLFR HV XQD FRQVWDQWH HQ ORV HVSDFLRV GH OD












QR VRUSUHQGHQ ODV LPiJHQHV UHODFLRQDGDV FRQ HO DJXD XQR GH ORV VtPERORV PiV












 -RUJH 0DQULTXH ³&RSODV TXH IL]R GRQ -RUJH 0DQULTXH D OD PXHUWH GHO 0DHVWUH GH 6DQWLDJR GRQ5RGULJR0DQULTXHVXSDGUH´3RHVtDFRPSOHWD%DUFHORQD3ODQHWDS
  





SRHWD VHD FDSD]GHGHVOLQGDU FXiO HV VX VLJQRGHILQLWLYRSRUPiVTXH VRVSHFKHTXH OD
QDGDHVHOGHVWLQRGHWRGRORUHDO







MXYHQLOHV \ GH OD QDWXUDOH]D TXH OHV URGHD GLEXMDQ XQ iPELWR FDVL SDUDGLVLDFR (O
OHQJXDMH VLQ HPEDUJR H[FHSWR SRU OD VRUSUHQGHQWH LPDJHQ GH ODV ³MDXODV YHJHWDOHV´




























0X\ OODPDWLYD UHVXOWD HQ HO SRHPD OR TXH SRGtDPRV GHQRPLQDU XQD LVRWRStD GH OD
SHUH]D(VOODPDWLYDODUHFXUUHQFLDGHWpUPLQRVTXHSXHGHQDVRFLDUVHFRQODOHQWLWXGHO
GHVFDQVRRODDXVHQFLDGHPRYLPLHQWR³OHQWDV´>Y@³VLHVWD´>Y@³SHUH]D´>Y@
³6H GHWXYLHURQ´ >Y @ ³GRUPLGR´ >Y@ ³GHVFDQVR´ \ ³WHQGLGRV´ >Y @
(YLGHQWHPHQWH VL OHHPRV HO SRHPD FRPRXQD VLPSOH DQpFGRWD QRV WRSDPRVFRQXQD
GHVFULSFLyQ GH OD KRUD GH OD VLHVWD WDQ DUUDLJDGD HQ OD FXOWXUD PHGLWHUUiQHD 6LQ
HPEDUJRHOUHVWRGHOSRHPD\VREUHWRGRODFRQFOXVLyQGHVRODGRUDQRVKDFHVRVSHFKDU
TXHSXHGHH[LVWLURWUDLQWHUSUHWDFLyQ6LHOUtRHVIUHFXHQWHPHQWHXQVtPERORGHOWLHPSR
OD OHQWLWXG \ HO GHWHQHUVH SXHGHQ VXJHULU VLPEyOLFDPHQWH HO FHVH GH HVD FRUULHQWH R DO






KXPDQRGHJR]DUGH ODYLGD\GH OD MXYHQWXG(OYHUVR LQWURGXFHDGHPiVXQD OHYH
LPSUHVLyQGHPLVWHULR³)XHURQOODPDGRVDMXJDU´¢4XLpQHVHOFRPSOHPHQWRDJHQWHGH
HVWHYHUERSDVLYR"$XQTXHGHQXHYRSRGHPRVSHQVDUHQXQDDQpFGRWDWULYLDO WDQWROD
UDUH]D GH OD YR] SDVLYD HQ FDVWHOODQR FRPR OD IXHUWH DVRFLDFLyQ TXH HQ XQD FXOWXUD
LPSUHJQDGDGH FDWROLFLVPR WLHQH HO YHUER ³OODPDU´ R ³VHU OODPDGRV´ HQ HO VHQWLGRGH
XQDYRFDFLyQSHUPLWHQRWUDOHFWXUD¢6RQOODPDGRVSRUODQDWXUDOH]DSRUODYLGDSRUXQ
'LRVPLVWHULRVR"(VWRVPXFKDFKRVVRQFRQYRFDGRVDOMXHJRHVWRHVDOJR]RGHODYLGD
VLQ SUHRFXSDFLRQHV+D\ DVt FLHUWRV DWLVERV GH VDFUDOLGDG FLHUWD YLYHQFLD HGpQLFD HQ
HVWHHVSDFLR
6H WUDWDGHXQ OXJDUHQHOTXHVHYLYHXQDDUPRQtDFRQ ODQDWXUDOH]DH[SUHVDGDWDQWR
SRUHOHOHPHQWRDQLPDOODFRPSDxtDDOHJUHGHORVSHUURVFRPRSRUHODJXD(OHOHPHQWR
OtTXLGRSRUVXGXFWLOLGDGSRUVXFDSDFLGDGGHDGDSWDUVHDFXDOTXLHUFXHUSRSRUSHUPLWLU
WDQWR ODGLVROXFLyQFRPR OD IXVLyQGHPDWHULDVSXHGHVHUVLJQRGHSDUWLFLSDFLyQ(Q
%ULQHVHOPRPHQWRGHOEDxRDVRFLDGRVLHPSUHFRQODLQIDQFLDRFRQODMXYHQWXGSDUHFH
LUHQHVDGLUHFFLyQFRPRVLSRUXQPRPHQWRIXHUDSRVLEOHHVDIXVLyQFRQHOPXQGRR
FRQ ORVRWURV$Vt VXFHGHHQHOSRHPD³0LVGRV UHDOLGDGHV´GRQGH ODQLxH]VHDVRFLD










5LFDUGR6HQDEUHFRPHQWDSRUH[WHQVRHVWHSRHPDHQ³8QSRHPDGH)UDQFLVFR%ULQHV´5REHUWR3pUH]HG+RPHQDMHDOSURIHVRU,JQDFLR(OL]DOGH(VWXGLRVOLWHUDULRV%LOEDR8QLYHUVLGDGGH'HXVWRSS ±UHHGLWDGR FRPR ³)UDQFLVFR %ULQHV HQ VX SDUDtVR´ HQ 5LFDUGR 6HQDEUH&ODYHV GH OD SRHVtD
FRQWHPSRUiQHD GH %pFTXHU D %ULQHV 6DODPDQFD $OPDU  SS  $XQTXH 6HQDEUHUHODFLRQD\GDYDULRVHMHPSORVHOHPLVDULRGHRURFRQLPiJHQHVSURFHGHQWHVGHODSRHVtDPRGHUQLVWD
  
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REUD GH%ULQHV HO DJXDYXHOYHDGHVHPSHxDUXQSDSHO VLPEyOLFR(QHO WUiQVLWRGH OD
LQIDQFLD D OD PDGXUH] TXH VH GLEXMD HQ HO SRHPD HO DJXD HV DO SULQFLSLR HVWURID
VHJXQGDVLJQRGHHVDSDUWLFLSDFLyQHQWUHHOQLxR\ODQDWXUDOH]D3HURQRVyORGHO\RFRQ
ODQDWXUDOH]DVLQR WDPELpQFRQ ORVRWURV\DTXHHQHVHPRPHQWRGHOWUD\HFWRHO MRYHQ
SURWDJRQLVWD HV XQR PiV HQ XQ JUXSR (O EDxR HV XQ PRPHQWR GH SOHQLWXG GH



































/D OOXYLD HV DKRUD XQ HOHPHQWRQHJDWLYR TXH QR VyOR GLILFXOWD HO FDPLQR VLQRTXH
SDUHFH GH DOJXQD IRUPD PLVWHULRVD VXVFLWDU HO HQIUHQWDPLHQWR HQWUH ORV QLxRV KDVWD
DKRUD XQLGRV (O DJXDFHUR SRGUtD LGHQWLILFDUVH LQFOXVR FRPR XQD YHQJDQ]D GH OD
QDWXUDOH]D DJUDYLDGD \ SRU WDQWR FRQ XQD FRQILUPDFLyQ GH HVD UXSWXUD FRQ HO HVSDFLR
QDWXUDO(ODJXDGHQXHYRHQHVWHSRHPDFXPSOHVXSDSHODPELYDOHQWH


























(QFRQWUDPRV RWUR FXULRVR SDUDOHOLVPR HQWUH ORV GRV WH[WRV FLWDGRV WUDV HO EDxR














FRQVFLHQWHV GH VXGHVQXGH]GHVQXGH]TXHHV DVtXQ VLJQRGHSHUIHFWD DUPRQtD FRQ OD





GH RVFXUR VXIULPLHQWR´  6H KDQ KHFKR UHSHQWLQDPHQWH DGXOWRV <D QR YLYHQ OD
LQRFHQFLDGHODLQIDQFLD\ODSULPHUDMXYHQWXGGRQGHHOWLHPSRHUDLJQRUDGRGRQGHHO
FXHUSR GHVQXGR HUD WDPELpQ LQRFHQWH GRQGH OD VRFLHGDG XQR GH FX\RV VLJQRV HV HO
YHVWLGRQRHQWXUELDEDODVHGGHORVLQVWLQWRV\HOSODFHUFRQVXVFRQWLQXDVWUDEDV
(O SRHPD GH KHFKR HVWiPX\ SUy[LPR D OR TXH&DUORV%RXVRxRKD OODPDGR HQ VX
7HRUtDGHODH[SUHVLyQSRpWLFD\X[WDSRVLFLyQWHPSRUDOXQSURFHGLPLHQWRTXHpOPLVPR
KDHVWXGLDGRHQ ODREUDGH%ULQHV(QHOFRUWR ODSVRGHXQD WDUGHHO WH[WRWUDQVPLWHOD






>@ KD\ DTXt XQD \X[WDSRVLFLyQ GH WLHPSRV TXH HO VtPEROR HQPDVFDUD H
LPSOLFD HQ VX VLJQLILFDGR LUUDFLRQDO >@ /RV MyYHQHV QR VH WUDQVIRUPDQ HQ
GHODKLVWRULDGH&DtQ\$EHOHOWH[WREtEOLFRGHKHFKRQRVQDUUDODHQWUDGDGHODYLROHQFLDHQHOPXQGRGHVSXpVGHOD&DtGD\KDVWDXQDSRVLEOHUHODFLyQFRQHO'LOXYLRHQODOOXYLDFRPRFDVWLJRGLYLQR
 (VFULEH0LUFHD (OLDGH D SURSyVLWR GH OD GHVQXGH] ULWXDO WDO \ FRPR VH YLYH HQ GLYHUVDV FXOWXUDV \FUHHQFLDV/DQXGLWpULWXHOOHpTXLYDXWjO¶LQWHJULWpHWjODSOHQLWXGHOH³3DUDGLV´LPSOLTXHO¶DEVHQFHGHV³YqWHPHQWV´F¶HVWjGLUHO¶DEVHQFHGHO¶³XVXUH´LPDJHDUFKpW\SDOHGX7HPSV7RXWHQXGLWpLPSOLTXHXQPRGqOHLQWHPSRUHOXQHLPDJHSDUDGLVLDTXH´RSFLWS
1RREVWDQWHYLGVXSUDHOFDStWXOR
  
YLHMRV GH PRGR H[SOtFLWR FRPR HQ ³(O EDUUDQFR GH ORV SiMDURV´ SHUR OD
PXWDFLyQVHQWLPHQWDOTXHHQDTXpOORVVHSURGXFHHOJRFHSULPHURLQWHQVR\
OXHJR GpELO WURFDGR DO ILQDO HQ VX RSXHVWR XQLGR D OD VXFHVLYD
FRUUHVSRQGHQFLD LUUDFLRQDO HQWUH OD FDPELDQWH VHQWLPHQWDOLGDG GH ORV
SHUVRQDMHV \ OD KRUD GHO GtD HQ TXH pVWD VH GD YLHQH D VLPEROL]DU WDO
WUDQVIRUPDFLyQFURQROyJLFD\ItVLFD>@HOWLHPSR\X[WDSXHVWRVHGHVOL]D\VH
PXHYH HQ HO LQWHULRU GH RWUD GLPHQVLyQ WHPSRUDO GLVWLQWD OD GH HVDV SRFDV
KRUDVHQTXHORVPXFKDFKRVGHOSRHPDHVWiQDFWXDQGR

(O DJXD SRU WDQWR UHFXSHUD WRGD VX DPELYDOHQFLD 3DVD GH VHU VXVWDQFLD GH
SDUWLFLSDFLyQ YLWDO D DVXPLU HO VLPEROLVPR GHO UtR FRPR LUUHYHUVLELOLGDG WUiJLFD /D
MXYHQWXGVHLGHQWLILFDDVtFRQHVRVMXHJRVHQODRULOODHQODRULOODGHOWLHPSRHVHOJRFH
GH ORV VHQWLGRV DOPDUJHQGH OD FRQFLHQFLD GHO ILQ OD LJQRUDQFLD GH HVD FRUULHQWH TXH
WRGRORDUUDVD3HURDOILQDOHOSRHPDQRVVLW~DHQODLPSRVLELOLGDGGHTXHGDUQRVHQOD




































WLHPSR HV WDPELpQ VX PXHUWH DTXt HO DJXD XQLILFD EDMR XQD PLVPD PDWHULD DPEDV




SDUWH GHVHPSHxDQ XQ SDSHO IXQGDPHQWDO HOORV VRQ HO UHIHUHQWH EiVLFR GH HVD
H[SHULHQFLDSRVLWLYDGHO DJXD8QD VRUSUHQGHQWH LPDJHQ³HOFULVWDOGH ORVQLxRV´QRV
KDEODGHWUDQVSDUHQFLDGHFODULGDGGHOX]IUHQWHDODVDJXDV³QHJUDV´GHO~OWLPRYHUVR
GHO SRHPD /RV QLxRV VRQ FRPR HO DJXD VLJQR GH FRPXQLyQ FRQ HOPXQGR 6L HQ







GRQGHHVHpQIDVLV VXHOHFRQVLGHUDUVHHQHOSHRUVHQWLGRGHO WpUPLQR UHWyULFR3HURHQ
HVWHSRHPDODSDODEUD³0DWHUQDV´FRPR9LGDLGHQWLILFDGDSOHQDPHQWHFRQODKXPHGDG
HQ HO YHUVR QRV VLW~DQ DQWHXQD UHDOLGDG VXSHULRUTXH WUDVFLHQGHQXHVWUD FRQGLFLyQ
KXPDQD
(VD PDWHUQLGDG QRV RIUHFH XQD YLYHQFLD GHO DJXD TXH SRGUtDPRV OODPDU XWHULQD (O
QDGDGRUVHHQFXHQWUDHQXQ³VLWLRWDQTXLHWRGHVROHGDG\GHDJXD´&RPRVLGHUHSHQWH
HO\ROtULFRVHHQFRQWUDUDGHQXHYRVXPHUJLGRHQHOOtTXLGRDPQLyWLFRHOPDUVHRIUHFH
FRPR XQ HVSDFLR SURWHFWRU FRPR XQ VHQRPDWHUQR GRQGH HOPRYLPLHQWR GHO GHYHQLU
SDUHFH DQXODGR ³TXLHWR´ \ GRQGH QR KD\ DPHQD]DV YLVLEOHV OD SDODEUD ³VROHGDG´ DO
SULQFLSLRGHOSRHPDH[SUHVDPiVELHQXQDYLYHQFLDSRVLWLYDGHWUDQTXLOLGDG\UHSRVR
SRVLWLYLGDG TXH VH WUXHFD HQ DQJXVWLD FRPR HV SDOSDEOH HQ HO ~OWLPR YHUVR GRQGH HO
DGMHWLYR³GHVRODGDV´GHODPLVPDUDt]TXH³VROHGDG´H[SUHVDVLQHPEDUJRHOYpUWLJRGH
XQDQDGDGRQGH\DQRKD\FRPSDxtDSRVLEOH
(VWDYLYHQFLDGH UHJUHVVXVDGXWHUXPYLHQH UHIRU]DGDSRUXQD OODPDWLYDSDUDGRMD/D





GHO QDGDGRU VL ELHQ HV FLHUWR TXH VHJ~QSDUHFH HOOR VHSURGXFH VLQ VXYROXQWDG ³HQ
GRQGHQDGDUiVLQDLUH\VDOVXFXHUSR´HOVXMHWR³HOQDGDGRU´KDVLGRVXVWLWXLGRSRU
³VX FXHUSR´ VXJLULHQGR WDO YH] OD GHVWUXFFLyQ GHO \R 6L KDELWXDOPHQWH DVRFLDPRV OD
YLGD FRQ HO PRYLPLHQWR \ OD PXHUWH FRQ OD TXLHWXG HO SRHPD LQYLHUWH HVD YLVLyQ
SURGXFLHQGRDVtODVRUSUHVDGHOOHFWRU6LQHPEDUJRHOORWLHQHXQDIiFLOH[SOLFDFLyQVLOD










TXL]iV HVWXYLHUD DQXQFLDGD HQ OD SULPHUD SDUWH FX\R YHUVR  GLFH DVt ³PLUD HO FLHOR
FD\pQGROHHQHOSHFKR´(VDFDtGDGHOFLHORGLEXMDXQDOtQHDYHUWLFDOLPDJLQDULDTXHVH
FRQWUDSRQH D OD KRUL]RQWDO GHO PDU &RPR YHUHPRV OD FRQMXQFLyQ GH YHUWLFDOLGDG \
KRUL]RQWDOLGDGHQUHODFLyQ WDPELpQFRQHOPDUHVXQRGHORVHOHPHQWRVEiVLFRVGHOD
FRQILJXUDFLyQ LPDJLQDULDGHOHVSDFLRGH(OFD6LQHPEDUJRHQHVWHWH[WRODKRUL]RQWDO
SRUWD XQD FDUJD VLPEyOLFD PiV DPELJXD DXQTXH GHQWUR GHO FRQWH[WR SRVLWLYR GH ORV
SULPHURVYHUVRVSXGLHUDOHHUVHFRPRXQDFRQMXQFLyQHQWUHHOPDU\HOFLHORHQHOTXHHO
\R OtULFRVHKDFHDVtFHQWURGHOPXQGRHQ OD LQWHUVHFFLyQGHDPEDV OtQHDV ORFLHUWRHV
TXHHOYHUER³FDHU´GRWDDODLPDJHQGHFLHUWDVFRQQRWDFLRQHVDJUHVLYDVTXHVLELHQHQ
ODYHUWLFDOQRVHFXPSOHQVtVXFHGHORSURSLRHQODOtQHDKRUL]RQWDOGHOPDUKRVWLO$Vt
OD YLYHQFLD SDUDGyMLFD GH OD QDGD YLHQH D UHIRU]DUVH HQ HO QLYHO LPDJLQDULR GHO WH[WR




(OSRHPDQRHVWiHQHVWHVHQWLGRPX\OHMRVGHXQDUHIOH[LyQGH%DFKHODUG³7RGRORTXHODPXHUWHWLHQHGHSHVDGRGHOHQWRHVWiWDPELpQPDUFDGRSRUODILJXUDGH&DURQWH/DVEDUFDVFDUJDGDVGHDOPDVHVWiQVLHPSUH D SXQWR GH ]R]REUDU $VRPEURVD LPDJHQ HQ OD TXH VHQWLPRV TXH OD 0XHUWH WHPH PRULU \ HODKRJDGRVLJXHWHPLHQGRHOQDXIUDJLR/DPXHUWHHVXQYLDMHTXHQXQFDWHUPLQDXQDSHUVSHFWLYDLQILQLWDGHSHOLJURV´(ODJXD\ORVVXHxRVHGFLWS
6LELHQHVFLHUWRTXH³FLHOR´ HQXQQLYHOPiVVXSHUILFLDOSXGLHUD LQWHUSUHWDUVH~QLFDPHQWHFRPRXQDSHFXOLDUPHWRQLPLDSDUDVHxDODUODOX]SURYHQLHQWHGHODDOWXUDVXEVLVWHHQODOLWHUDULHGDGGHODH[SUHVLyQXQD IXHU]DPD\RU\DTXH HVH FLHOR YDVWR FRPRHOPDU\ HO VLOHQFLRSXHGHDSODVWDU LPDJLQDULDPHQWHDOQDGDGRUUHFRUGHPRVSRURWUDSDUWHFyPRHQHODSDUWDGRGHGLFDGRDODOX]\DODRVFXULGDGVHxDODPRVHOFDUiFWHUSHOLJURVRFRPRVtPERORGHOWLHPSRKRVWLOGHODOX]SURYHQLHQWHGHODDOWXUD
$TXtVHXQLILFDQGRVHVTXHPDVDORVTXHKDFHUHIHUHQFLD*DUFtD%HUULR³/DHVWUXFWXUDGHOVLVWHPDGHVtPERORV GH OD RULHQWDFLyQ DQWURSROyJLFD WHPSRUDO SDUWH GH XQD RUJDQL]DFLyQ ELQDULD GH FRQWUDVWH
SRVLWLYR\QHJDWLYRTXHHTXLYDOHDODHVWUXFWXUDGHODVFRQVWHODFLRQHVGHVtPERORVFRUUHVSRQGLHQWHVDORVUHJtPHQHVWHPSRUDOHVGLXUQR\QRFWXUQR$QiORJDPHQWHODFRQILJXUDFLyQGHORVHVTXHPDVGHRULHQWDFLyQHVSDFLDO VH HVWUXFWXUD VHJ~QHOPLVPRSULQFLSLRELQDULRGH FRQWUDVWHDQWLWpWLFRHOHYDFLyQ\FDtGDFRPRIRUPDVJHRQHJDWLYD\JHRSRVLWLYDGHODFRQFHSFLyQOLQHDOPLHQWUDVTXHH[SDQVLyQ\FKRTXHUHSUHVHQWDQHOPLVPRGLQDPLVPRDQWLWpWLFRHQHOSODQR\HOHVSDFLR´RSFLWS±ODUHGDFFLyQUHVXOWDDOJRFRQIXVD
  
/D YLQFXODFLyQ HQWUH OD PDGUH HO PDU \ OD PXHUWH YXHOYH D KDFHUVH SUHVHQWH HQ HO
















(O PLWR GH &DURQWH VXIUH DTXt XQD OODPDWLYD WUDQVIRUPDFLyQ TXLHQ OOHYD OD
HPEDUFDFLyQ\DQRHVHOEDUTXHURLQIHUQDOVLQRORVSURSLRVPXHUWRVTXHVRQDOPLVPR




HV VXPHUJLUVH HQ HVH PDU GH QLHEOD TXH LPSRQH OD FHJXHUD GHO QRVHU FRPR XQD
HVFODYLWXGPiV
(QPHGLR GH HVD LPDJHQ GH GHVRODFLyQ DEVROXWD DSDUHFH OD ILJXUD GH OD PDGUH $O
SRHWDOHHVRWRUJDGRHOGRQGHFRQYRFDUDODPDGUHGHVDSDUHFLGDHQHOSRHPDSHURVyOR
\D TXH HYLGHQWHPHQWH \ WDO FRPR VH GHGXFH GHO UHVWR GHO OLEUR \ GH ODV FRQFHSFLRQHV GH 'XUDQG \%DFKHODUGGHODVTXHSDUWH*DUFtD%HUULRODHOHYDFLyQHVODIRUPDSRVLWLYD\ODFDtGDODQHJDWLYD










DPDUJXUD DO PRULU" -XQWR D OD GRORURVD HOHJtD SRU OD PDGUH PXHUWD HVWi WDPELpQ OD
YLYHQFLD LPSOtFLWD GH TXH ODPXHUWH SURSLD VXSRQGUi HO UHHQFXHQWURFRQ ODPDGUH8Q
UHHQFXHQWURDPDUJRYDFtRWDOYH]SHUR~QLFRUHHQFXHQWURSRVLEOH(OPDUVtPERORGHOD
YLGD \ GH OD PXHUWH PDWHUQDO \ KRVWLO HQ ORV GLVWLQWRV SRHPDV GH %ULQHV HV DTXt HO




LQDQLGDG GHO GHVWLQR KXPDQR OD FRQIXVDPH]FOD GH YLGD \PXHUWH GHQWUR GH XQ IDOVR















XQD FDVL LQVRSRUWDEOH OHYHGDG GHO VHU (VDV H[SHULHQFLDV LQWHQVtVLPDV HQ VXPRPHQWR











0DUWtQH])DOHUR D SURSyVLWR GH HVWH ~OWLPR YHUVR ³+D\ GHVHQFDQWR PDV WDPELpQ XQ
UHVWR GH HWHUQLGDG HQ HVWH ULWR´ GH OD HVFULWXUD TXH LQWHQWD KDFHU PHPRULD (VD
SHUPDQHQFLDGHOPDUFRQWUDVWDSRGHURVDPHQWHFRQHOFDUiFWHUHItPHURGHOVHUKXPDQR
8QDYH]PiV HQHO HVSDFLRGH ODQDWXUDOH]DHQFXHQWUD%ULQHVXQD UHDOLGDGTXHSDUHFH
HVFDSDUGHOGHYHQLU1RREVWDQWHSRU VXFDUiFWHUQHJDWLYRGHYRUDGRU HOPDUSDUHFH
LGHQWLILFDUVHDODYH]FRQHOWLHPSR¢4XpGHVLJQDHVHRFpDQRODQDGDRODYLGD"4XL]iV
SDUD VROXFLRQDU HVWH GLOHPD KD\D TXH UHFXUULU D RWUD SDUDGRMD GHO SRHPD OD GHO PDU
³VyOLGR´























SRGHURVD VXJHUHQFLD OD LGHQWLILFDFLyQFRQ ODQDGDQRSURIXQGL]DHQHVD LGHDFRQ OR
FXDO OD VRUSUHVD GHO OHFWRU SHUPDQHFH ¢$ TXp VH UHILHUH %ULQHV FRQ HVWH PLVWHULRVR
YHUVR"
(O PDU FRPR LPDJHQ GH OD YLGD SDUWLFLSD GH OD UHQRYDFLyQ FtFOLFD GH ORV HVSDFLRV
QDWXUDOHV3RUWDQWRHOPDUDOLJXDOTXHODFRUULHQWHLQGLIHUHQFLDGDGHODYLGDORJUDOD
SHUPDQHQFLD D WUDYpV GHO FDPELR FRQVWDQWH 6X VROLGH] SURYLHQH DVt GH VX LQVLVWHQWH









































YH FRQ HO DGXOWR TXH VH WRSDFRQHO ³VyOLGRHVSDFLR´GHXQDQHJDFLyQSHUPDQHQWH(O
DQFODTXHHO\RDGROHVFHQWHRSRQHDOPDUHVTXL]iVHOGHVHRGHXQDLGHQWLGDG³VROHGDG´
GHO\RTXHHVDOPLVPRWLHPSRDILUPDFLyQGHVtPLVPRIUHQWHDOROHDMHPRUWDOTXHQR
SHUGRQD )UHQWH D XQ XQLYHUVR LPSHUVRQDO LUyQLFR HQ OD SHUVSHFWLYD GHO \R HO
DGROHVFHQWH RSRQH VX LQGLYLGXDOLGDG FRPR XQD IUiJLO SHUPDQHQFLD IUHQWH D HVD














GH VX DSDULHQFLD JUDQGLRVD KD\ PRPHQWRV HQ TXH VH KXPDQL]D HQ ORV TXH SDUHFH
FRPSDUWLUODIUDJLOLGDGGHODIORU\GHOVHUKXPDQR0DVDSHVDUGHWRGRHVDIUDJLOLGDG













(VWDFRQFHSFLyQGHOWLHPSRFRPRXQLyQHQWUHSHUPDQHQFLD\FDPELRQRHVQDGDUHFLHQWHVXVRUtJHQHVVHUHPRQWDQTXL]iVDORVSUHVRFUiWLFRVYLG-RVp-LPpQH]RSFLWSS%ULQHVSUHFLVDPHQWHHYRFDDXQRGHORVILOyVRIRVSUHVRFUiWLFRV(PSpGRFOHVSDUDKDEODUGHODFRQWUDGLFWRULDQDWXUDOH]DGHOFDPELRTXHSHUPLWH OD FRQWLQXLGDGGH OD H[LVWHQFLD \ DOPLVPR WLHPSR ODGHVWUX\HHQ³$PRUHQ$JULJHQWR´³8QRV DUGLHQWHV RMRV FLHUWD YH] PLUDURQ HVWD WLHUUD \ GHVFXEULHURQ RUtJHQHV GLYHUVRV HQ ODV FRVDV \DGYLUWLHURQTXHHVStULWXVRSXHVWRVORVHQOD]DEDQSDUDTXHKXELHVHFDPELR\DVtH[SOLFDUODYLGD>@PDVSLGHHOXQLYHUVRSDUDH[LVWLUHORGLR\HOGRORUSXHVDOPLUDUHOPRYLPLHQWRFUHDGRGHODVFRVDVODVYLTXHHQXQPRPHQWRVHH[WLQJXtDQ\HQODVFRVDVHOKRPEUH´>@
  
(VWHPDUTXHKDEODSDUHFHUHVSRQGHUDODGHPDQGDGHO\RHOHJtDFRSRUHQFRQWUDUXQW~
SRU VXSHUDU HO VLOHQFLRGHXQPXQGR LUyQLFRGRQGH ODFRUULHQWHDQDOyJLFDKDTXHGDGR
URWD 6LQ HPEDUJR HO SRHWD QR OOHJD QXQFD D SURQXQFLDU HVH W~ HO PDU QR VH
WUDQVIRUPDUHDOPHQWHHQLQWHUORFXWRUFRQORFXDOGLFKDSURPHVDGHFRPXQLFDFLyQTXHGD
HQVXVSHQVR















8QD GLYLQLGDG SDJDQD XVXUSD VXEYLHUWH HO VLJQR GH OD FUX] FULVWLDQR 6H WUDWD GH XQ
GLRVFRPRWRGRGLRVTXHVHSUHFLH³OHMDQR´HVGHFLU OOHQRGHPLVWHULRPLVWHULRVRWDO
YH]SRUVXORQJHYLGDG³GHVGHHOUHPRWRDPDQHFHUGHOPXQGR´(OPDUHVSDFLRVDJUDGR






 3DUD 0DQXHO 9LODQRYD ³>@ KD\ HQ HVWD SRHVtD XQD VXSUHPD XQLyQ VH[XDO GHO KRPEUH FRQ ODQDWXUDOH]DXQSDQWHtVPRHUyWLFRWRWDO>@´³$SUR[LPDFLyQVHQWLPHQWDODODSRHVtDGH)UDQFLVFR%ULQHV´
)DEODVS+DEUtDTXHPDWL]DUPXFKRQRREVWDQWHHVWDDILUPDFLyQ\DTXHGLFKDIXVLyQVHYH GH FRQWLQXR IUXVWUDGD SRU ODV DFHFKDQ]DV GHO WLHPSR \ SRU OD SURSLD UHDOLGDG GHO \R DGXOWR TXH QR
  
TXHHO\ROtULFRDQKHODVHUHODFLRQDQDWXUDOPHQWHFRQHODJXDHODJXDTXHSHQHWUDTXH




8Q SRHPD GH (O RWRxR GH ODV URVDV OOHYD HO VLJQLILFDWLYR WtWXOR GH ³6LWLDGR SRU OD
GLYLQLGDG´¢&XiOHVHVDGLYLQLGDG"$OFRPLHQ]RGHOSRHPDHVHGLRVPLVWHULRVRDODGR
FRPRXQKDOFyQVHLGHQWLILFDFRQODOX]FRQORVFRORUHVGLXUQRVSRUH[FHOHQFLDHOD]XO
\ HO GRUDGR TXH SDUHFHQ WHxLU HOPXQGR GH XQ DXUD GLYLQD (Q XQD VRUSUHQGHQWH \
































GtD IXH \ HVWi H[WLQJXLGR´ >Y @ /D GHVQXGH] GHO DGXOWR \ OD GHO MRYHQ QR HV
H[DFWDPHQWH ODPLVPD<QRVyORSRUTXHHQHOSULPHUR ODVKXHOODVGHOHQYHMHFLPLHQWR
FRQWUDVWDQFRQODEHOOH]DGHOFXHUSRGHOVHJXQGR7DPELpQSRUTXHHVDGHVQXGH]HUDHQ
HO MRYHQ SRVHVLyQ \ QR GHVYDOLPLHQWR /D PHQFLyQ GH XQ WLHPSR LQLFLDO HV DVt OD
PHQFLyQ GH XQ WLHPSR HGpQLFR (GpQ TXH FRPR KHPRV YLVWR \D HQ HO *pQHVLV VH





























(Q HVWRV YHUVRV VH FRQWUDSRQHQ WUHV HVSDFLRV FLHOR PDU \ WLHUUD 'H HOORV VyOR HO
VHJXQGR SDUHFH HVWDU FRQFHELGR FRPR XQ iPELWR GH DEVROXWD SOHQLWXG (O FLHOR HV
³YHUGDG´ SHUR WDPELpQ ³TXLPHUD´ FRQ OR FXDO VX GLYLQLGDG HV SXHVWD HQ GXGD /D
WLHUUDHVHYLGHQWHPHQWHHOHVSDFLRFRQVLGHUDGRFRQPD\RUQHJDWLYLGDGHVSDFLRVRPHWLGR








6LQ HPEDUJR HO QLxR Vt SDUHFH HQFRQWUDU HQ HVH iPELWR VX OXJDU QDWXUDO (OPDU HV
³OLEHUWDG´ \D TXH OD YDVWHGDG GHO RFpDQR OD LQGLVWLQFLyQ GHO HOHPHQWR DFXiWLFR VX
PHWDPyUILFD IOXLGH] HYRFDQ OD QLxH] pSRFD GH DEVROXWD SRVLELOLGDG GRQGH WRGR HVWi
DELHUWRD~QGRQGHQRVHFRQRFHQWRGDYtDOtPLWHV$VLPLVPRVHWUDWDGHXQ³(VSDFLRGH




VHFR TXH UHKX\H HO DJXD (VWH HVSDFLR VLPEyOLFR YHQtD D VHU HO UHIOHMR GH XQ HVSDFLR





























HQ VX HWHUQLGDG TXH QR HQ VX IXHU]D GHVWUXFWRUD OD UXHGD GHO WLHPSR GHVWUX\H YLGDV
KXPDQDV \ DXQTXH UHQXHYD OD YLGD ERUUD  FRQ OD LQVLVWHQFLD GHO ROHDMH ODV KXHOODV
LQGLYLGXDOHVHOUDVWURGHFDGD\RHQODSOD\DGHOPXQGR
3HVHDWRGRHOKRPEUHPLUDFRQQRVWDOJLDHOPDUSRUTXHSHUFLEHHQpOXQWLHPSRPiV
























(VWH GLRV FLHJR H LGLRWD HV VLQ HPEDUJR HO TXH FUHD ODEHOOH]DGHOPXQGR(O\R VH
UHFRQRFHGHQWURGHXQXQLYHUVR LUyQLFRGHXQD LURQtD WUiJLFDHQ ODTXHHOVHUKXPDQR
FDUHFH GH LQWHUORFXWRU (Q HVWD MXDQUUDPRQLDQD XQLGDG GH WLHUUD \ FLHOR QR KD\ VLQ
HPEDUJRXQGLRVGHVHDGR\GHVHDQWHQLVLTXLHUDDWUDYpVGHODHVFULWXUDSXHVHO~QLFR


















&RPR SUHVHQFLD FRQVWDQWH HOPDU DXQ SDUD HO \R DGXOWR HV HVH VyOLGR HVSDFLR TXH
HYRFDODLQGLIHUHQFLDFLyQRSDFDGHODQDGDSHURWDPELpQODH[LVWHQFLDGHXQWLHPSRPiV
OHQWR HQ FX\R ULWPR HO KRPEUH HQFXHQWUD XQ FRQVXHOR SDUD VX YHOR] FDtGD KDFLD OD
PXHUWH 6ROLGH] TXH HV DVt WULVWH LPSHQHWUDELOLGDG \ DO PLVPR WLHPSR SHUGXUDFLyQ
  
WUDQTXLOL]DGRUD (VD SHUPDQHQFLD VXVFLWD DO PLVPR WLHPSR XQ DQKHOR GH IXVLyQ GH
UHFXSHUDU OD XQLyQ FRQ HO PXQGR FRPR VL 1DUFLVR DO PLUDUVH VREUH ODV DJXDV QR






(O PXQGR GHO DJXD FRPR DFDEDPRV GH YHU QRV VLW~D HQ XQD HQFUXFLMDGD HQWUH OD
PXHUWH\ ODYLGDHQWUH OD VHSDUDFLyQ\ ODSDUWLFLSDFLyQTXHHV ODPLVPDVXVWDQFLDGHO
WLHPSR¢&yPRVHHQIUHQWD%ULQHVDHVDLQHVWDELOLGDGGHOVHUTXHHVWDQWRLQHVWDELOLGDG
GHO\RFRPRGHORVHVSDFLRVGHOPXQGR"¢([LVWHDOJXQDUHODFLyQHQWUHXQ\RHQFRQWLQXD
PHWDPRUIRVLV QLxR MRYHQ KRPEUH DQFLDQR \ XQ PXQGR GRQGH QDGD D OD SRVWUH
SHUPDQHFH"
/DSULPHUDHGLFLyQGH(ORWRxRGHODVURVDVFXHQWDFRQGRVVHULHVXQDQXPHUDGD\OD
RWUD QR HQ OD TXH OD SULPHUD YD DFRPSDxDGD GH XQD OLWRJUDItD GHO SLQWRU )DELR







VX YH] PLUD D 1DUFLVR PLUDUVH \ TXH DO LGHQWLILFDUVH FRQ pO HQ HVWH HVWDU
PLUiQGRVHYHFRQKRUURUHQHOFRUD]yQFRPRHVpOTXLHQYDYHUWLJLQRVDPHQWH
KXQGLpQGRVHHQHOROYLGR8Q1DUFLVRPLUiQGRVHHQHOUtRGH+HUiFOLWRVHUtD


















HVWi GH PiV UHFRUGDU OD RSLQLyQ GH )UHXG DFHUFD GH HVWD LPDJHQ PtWLFD QR FRQ HO
SURSyVLWRGHSVLFRDQDOL]DUD)UDQFLVFR%ULQHVDOJRTXHGHVHUSRVLEOHVLQHOFRQFXUVR
GHOSRHWDQRVyORSUHFLVDUtDGHXQRVFRQRFLPLHQWRVGHORVTXHFDUH]FRVLQRTXHDGHPiV














 &RPR DILUPD$QWRQLR*DUFtD%HUULR ³(OPiV JUDYH ULHVJR GHO VLFRDQiOLVLV GH DXWRU HV VLQ GXGD VXLQWUDVFHQGHQFLDHVGHFLUODIDOWDGHLQWHUpVGHOPLVPRFRPRGLDJQyVWLFRSXUDPHQWHSHUVRQDOGHODXWRU>@(Q WRGR FDVR HO FRQMXQWR GH HVDV QRWLFLDV \ WHVWLPRQLRV ELRJUiILFRV \ VLFROyJLFRV GHEH RULHQWDUVH DFODULILFDU ODV REUDV OLWHUDULDV REMHWRV XQLYHUVDOHV ~OWLPRV GHO LQWHUpV GH OD 3RpWLFD \ QR WDQWR ORVDFRQWHFLPLHQWRVGH ODELRJUDItD\GHOFDUiFWHUGH ORVDXWRUHVTXHQR WHQJDQ LQFLGHQFLDVREUHHOODV´RSFLWSS3DUDXQDFUtWLFDGHODYLVLyQIUHXGLDQDGHODUWHGHVGHHOSXQWRGHYLVWDGHXQSVLFyORJRYpDVH%UXQR%HWWHOKHLP(OFRUD]yQELHQLQIRUPDGR/DDXWRQRPtDHQODVRFLHGDGGHPDVDV0p[LFR'))RQGRGH&XOWXUD(FRQyPLFDSS
(VDRWUDYLVLyQGH1DUFLVRHVODTXHMXVWLILFDVXLQFOXVLyQGHQWURGHODVHFFLyQGHGLFDGDDORVHVSDFLRVGHODQDWXUDOH]DSRGUtDDVLPLVPRKDEHUIRUPDGRSDUWHGHODQiOLVLVGHOHVSDFLRGHOFXHUSR+HRSWDGRSRU
  
UHIOH[LyQ VREUH OD SVLTXHKXPDQD3DUD HO YLHQpV H[LVWHQGRV WLSRVGHQDUFLVLVPRXQ
QDUFLVLVPRSULPDULRTXH VHUtD HOSURSLRGH OD LQIDQFLDGH WRGRQLxR\XQQDUFLVLVPR
VHFXQGDULRTXHYLHQHDVHUHOUHIOHMRGHDTXpOHQODHGDGDGXOWD6LSDUDHOQLxRUHDOLGDG\
GHVHRVHFRQIXQGHQSOHQDPHQWHKDVWDHOSXQWRGHTXHHQVXYLYHQFLDLQWHULRUQRH[LVWHQ
OtPLWHV FODURV HQWUH HO \R\ HOPXQGRREMHWLYR HO \RDGXOWRDQWH ODVGLILFXOWDGHVGH OD




1RV SRGHPRV SUHJXQWDU DVt VL HOPLWR GH1DUFLVR TXH WDQWDV YHFHV HQFRQWUDPRV HQ













LQFOXLUOR DTXt SRU HVH VHJXQGR 1DUFLVR TXH VHPLUD HQ HOPXQGR TXH FRPR HO SULPHU1DUFLVR EXVFDVXSHUDUODGLVFRQWLQXLGDGUDGLFDOTXHVXSRQHWRGRVHUKXPDQR
 9LG 6LJPXQG )UHXG ³,QWURGXFFLyQ DO QDUFLVLVPR´ HQ ,QWURGXFFLyQ DO QDUFLVLPR \ RWURV HQVD\RV0DGULG$OLDQ]DH,QWURGXFFLyQDOSVLFRDQiOLVLV0DGULG$OLDQ]DSS
 ³,QWURGXFFLyQ DO QDUFLVLPR´ HG FLW S  ³&RPRVLHPSUH HQ HO WHUUHQRGH OD OLELGRHOKRPEUHVHGHPXHVWUDDTXtXQDYH]PiV LQFDSD]GH UHQXQFLDUDXQDVDWLVIDFFLyQ\DJR]DGDDOJXQDYH]1RTXLHUHUHQXQFLDUDODSHUIHFFLyQGHVXQLxH]>@$TXHOORTXHSUR\HFWDDQWHVtFRPRVXLGHDOHVODVXVWLWXFLyQGHOSHUGLGRQDUFLVLVPRGHVXQLxH]HQHOFXDOHUDpOPLVPRVXSURSLRLGHDO´LGSS
9pDVHLQIUDHODSDUWDGR


























IUHFXHQFLD OD HGDG MXYHQLO UHFLEH OD PLVPD FDUDFWHUL]DFLyQ SRVLWLYD TXH OD LQIDQFLD
LQFOXVRVXDXUHRODPtWLFD$VtXQSRHPDFRPR³/RVYHUDQRV´DWULEX\HDORVMyYHQHVOD






















































TXH SDUHFLHUD LQFRQFOXVR FRPR VLJQR GH XQD YLGD TXHEUDGD LQFRPSOHWD \D SDUD
VLHPSUH 6LQ HPEDUJR SRGHPRV LPDJLQDU XQDSURSRVLFLyQ VXERUGLQDGD DGHFXDGD SRU
















³'tDV GH LQYLHUQR HQ OD FDVD GH YHUDQR´  GH (O RWRxR GH ODV URVDV HMHPSOLILFD
SHUIHFWDPHQWH OD DPELJXDYLYHQFLDGH OD VH[XDOLGDG(OSRHPDSDUHFHSURQXQFLDGRHQ
















































HO FRPLHQ]R GH XQD YLYHQFLD FXOSDEOH GHO SURSLR FXHUSR TXH KDEtD TXH FXEULU SDUD
RFXOWDU XQD GHVQXGH] YHUJRQ]RVD HO SURWDJRQLVWD GH HVWD HVFHQD UHJUHVD D XQD HGDG




FRPR (O RWRxR GH ODV URVDV GRQGH OD YLVLyQ SUHGRPLQDQWH HV XQD YDORUDFLyQ GH OD
MXYHQWXG \ GHO DPRU MXYHQLO YDORUDFLyQ GHVGH OD HOHJtD GHVGH OD SpUGLGD SHUR
YDORUDFLyQSRVLWLYDDOILQ\DOFDER(Q%ULQHVHQFRQWUDPRVXQDVLJQLILFDWLYDHYROXFLyQ
HQ OD DFWLWXG TXH VH WRPD UHVSHFWR D OD MXYHQWXG HYROXFLyQ TXH WLHQH DOWLEDMRV FRPR
PXHVWUDHOSRHPDTXHDFDERGHFRPHQWDU'DODVHQVDFLyQGHTXHODREVHVLYDSUHVHQFLD






RVFXULGDG SRU HO FRQWUDULR OD HOHJtD DQWH OD QLxH] SHUGLGD SURORQJD OD OtQHD GHO OLEUR





3RU HO FRQWUDULR ORV OLEURV SRVWHULRUHV LUiQPRVWUDQGR XQD YLVLyQ GH OD MXYHQWXGPiV
SRVLWLYD KDVWD FXOPLQDU HQ OD IUDQFD LGHDOL]DFLyQ H[FHSWR HQ DOJ~Q SRHPD GH(O
RWRxRGHODVURVDV'HVGHHO\RPDGXURTXHHVFULEHODSpUGLGDGHODMXYHQWXGVXOHMDQtD
HQHOWLHPSRFRQYLHUWHDpVWDHQXQDUHDOLGDGWDQPtWLFDFRPRODLQIDQFLDFRQODTXHD
YHFHV VH FRQIXQGH WDQWR HQ VX SOHQLWXG YLWDO FRPR HQ VX LJQRUDQFLD GH ODPXHUWH HV
GHFLUHQVXHVHQFLDGLYLQD6LJQLILFDWLYDPHQWHHVDYDORUDFLyQPD\RUGHODMXYHQWXGPiV






HYRFD HQ HO DPDQWH OD HGDG SHUGLGD HO DQKHOR GH UHFXSHUDU XQ WLHPSR GH SOHQLWXG
GRUDGRHQHOUHFXHUGR(YLGHQWHPHQWHDTXt%ULQHVVLJXHXQDODUJDWUDGLFLyQTXHYLHQH
\D GH ORV SRHWDV ODWLQRV \ JULHJRV \ D OD TXH HQ pSRFDV PiV UHFLHQWHV SHUWHQHFHQ
QRPEUHV FRPR.DYDILV &HUQXGD R*LO$OEHUW (Q%ULQHV DPHQXGR OD MXYHQWXG GHO




















































































WHPSRUDO HV HO DFWR VH[XDO HQWUH HO KRPEUH PDGXUR \ HO MRYHQ TXH IXH OD IXVLyQ
HUyWLFDTXHSHUPLWHODUHLQWHJUDFLyQDODXQLGDGGHXQVHUGHVJDUUDGRHQP~OWLSOHVURVWURV
\FXHUSRVTXHODPHPRULDQRDOFDQ]DDUHXQLUVLQRHQODEUHYHGDGGHHVWDQRFKH6LQ
HPEDUJR WDQ LPSRUWDQWH FRPR pVWD HV OD LPDJHQGHO DQFLDQRTXH DSDUHFH DO ILQDO GHO
WH[WR OD HVFULWXUD SHUPLWH QR VyOR HVD IXVLyQ GH SDVDGR \ SUHVHQWH VLQR WDPELpQ GH
SUHVHQWH\IXWXUR3HURHVDXQLyQGHWLHPSRVQRLPSOLFDHQHOIRQGRXQDDQXODFLyQGHO
GHYHQLUVLQRODFRQILUPDFLyQGHTXHODWHPSRUDOLGDGGHVWUX\HODLGHQWLGDGGHOFXHUSR\
SRU WDQWR OD GHO \R MRYHQ DGXOWR \ DQFLDQR VRQ \ QR VRQ HO PLVPR 1L VLTXLHUD ODV
SDODEUDVVLUYHQSDUDUHLQWHJUDUORVGLIHUHQWHV\RHVDODXQLGDGSHUGLGDHOODPHQWRILQDO
LGHQWLILFDHO IUDFDVRGH ODYLGDFRQHO IUDFDVRGHXQDHVFULWXUDTXHVHTXLHUHPHPRULD
/HMRVGHSRGHUPLUDUVHHQODHVFULWXUDFRPRHQXQHVSHMRXQSRHPDPHWDOLWHUDULRGH/D
~OWLPD FRVWD VH OODPD SUHFLVDPHQWH ³,PiJHQHV HQ XQ HVSHMR URWR´ ODV SDODEUDV VH
DOEHUJDQHQXQDRVFXULGDGGHODVTXHQRSXHGHUHVFDWDUODVPLUDGDDOJXQD
/DLPSRVLELOLGDGGH1DUFLVRGHHQFRQWUDUVHDVtPLVPRGHUHPRQWDUODFRUULHQWHQROH





6REUHHVWHWpUPLQRDFXxDGRSRU&DUORV%RXVRxRYpDQVHVX7HRUtDGHODH[SUHVLyQSRpWLFD,HGFLWSS  \ ³/D SRHVtD GH )UDQFLVFR %ULQHV´ 3RHVtD SRVFRQWHPSRUiQHD &XDWUR HVWXGLRV \ XQD
LQWURGXFFLyQHGFLWSS
  






































(OPXFKDFKR DFXGH ³VDQJXLQDULR \ KHUPRVR´ VX EHOOH]D GXHOH DO SRHWD HQ WDQWR HQ
FXDQWR HV VLJQR GH XQD LPSRVLELOLGDG &RPR VL IXHUD XQD HQFDUQDFLyQ GHO 7LHPSR
GHVWUXFWRUHVWHMRYHQYLHQHDFRQILUPDUORTXHVRVSHFKDED1DUFLVRQRKD\UHLQWHJUDFLyQ











/D H[DOWDFLyQ GHO DFWR VH[XDO ± WDQ FDUDFWHUtVWLFD GH OD SRHVtD ~OWLPD GH
%ULQHVGHORVIXJDFHV\DQyQLPRVHQFXHQWURVHQORVTXHHODPRUHVWiDXVHQWH
















(VWDYLVLyQQDUFLVLVWDRSDUFLDOPHQWHQDUFLVLVWDGHO DFWR HUyWLFR VyORSXHGH MX]JDUVH
GHVGH OD LPDJHQ FRPSOHWD GH 1DUFLVR PLUiQGRVH HQ HO YHOR] UtR GH +HUiFOLWR 1R




6LQ GXGD XQD GH ODV SUHVHQFLDV REVHVLYDV HQ OD HVFULWXUD GH %ULQHV HV HO HVSHMR
(VSHMRV GH YLGULR R GH DJXD HVSHMRV LPDJLQDULRV GH OD HVFULWXUD R GH ODPHPRULD OD
PLUDGD GHO \R OtULFR EXVFD UHVSXHVWDV DO HQLJPD GH Vt PLVPR TXH HV HQ HO IRQGR HO
HQLJPDGHWRGDUHDOLGDGHQHVRVUHIOHMRVLQILHOHV/HMRVGHFXDOTXLHUFRPSODFHQFLDORV
HVSHMRV VLHPSUH KDFHQ VX DSDULFLyQ HQ HVWD HVFULWXUD SDUD FRQILUPDU OD IDOVHGDGGH VX
UHIOHMRODLPSRVLELOLGDGGHXQDXQLGDGHQXQVHUGHVJDUUDGR$VtVXFHGHSRUHMHPSORHQ





















/D VHQFLOOH] GHO YRFDEXODULR HO XVRGH OD ULPDTXHSDUHFHUtDGHVFXLGDGD FRQXQD
SDODEUDULPD³YH´ IUHQWHDODDVRQDQWHGHORVSULPHURVFXDWURYHUVRVSXHGHKDFHUQRV
SDVDUSRUDOWRHVWHSRHPD6LQHPEDUJRKD\XQDYLVLyQVXPDPHQWHLQWHUHVDQWHHQpO1R
VH WUDWD VyOR GH TXH HO VHU UHIOHMDGR HQ HO HVSHMR VHD FLHJR DOJR HYLGHQWH GHVGH XQD
SHUVSHFWLYD UHDOLVWD VLQR TXH HO VHU HQ DSDULHQFLD UHDO HO UHIOHMDGR FRPSDUWH HVD
FHJXHUD 6L DO DQDOL]DU HO VtPEROR GH OD RVFXULGDG WXYLPRV RFDVLyQ GH YHU OD IXHUWH
KLOD]yQTXHH[LVWtDHQWUHHVHKXQGLUVHHQODVRPEUD\ODPXHUWHHVDFHJXHUDGHO\RQR
SXHGH VHU LQWHUSUHWDGD VLQR FRPR XQD IDOWD GH H[LVWHQFLD (O UHIOHMR HV DOJXLHQ
LQH[LVWHQWHHQFLHUWRPRGRXQPXHUWR3HUR%ULQHVYDPiVDOOiHOUHIOHMDGRHVWDQLUUHDO
FRPRpOVHERUUDDFDGDLQVWDQWH(QODLGHQWLGDGHQWUHHO\R\VXUHIOHMRVHDGYLHUWHTXH
DPERV VH VXPHUJHQ HQ OD QDGD HQ HO QR VHU GLFKD LGHQWLGDG YLHQH UHIRU]DGD SRU OD
SDODEUD ³YH´HQSRVLFLyQ ILQDOGHYHUVRGRQGH OD HOHJDQFLD IyQLFD HV VDFULILFDGDDXQ




UHVXOWDU DQHFGyWLFD OD PHQFLyQ GH ORV GRV HVSDFLRV OD FRLQFLGHQFLD GH XQD PLVPD
H[SHULHQFLD HQ GRV OXJDUHV GLVWLQWRV XQR GH HOORV (OFD ELRJUiILFD \ VLPEyOLFDPHQWH
PXFKRPiVLPSRUWDQWHTXHHORWURGHVWDFDHVDLPSRVLELOLGDGGHHQFRQWUDUXQHVSDFLRD






















UHIOHMD DVLPLVPR HO SDLVDMH TXH OH URGHD HO HVSDFLR GHO PXQGR HQ WRGD VX SUHFDULD











¢([LVWH HQ %ULQHV WDPELpQ HVWH ³QDUFLVLVPR FyVPLFR´" < VL H[LVWH ¢FyPR VH GD"
¢1DUFLVREXVFDHQHOHVSDFLRGHODQDWXUDOH]DODSHUPDQHQFLDTXHOHQLHJDHOHVSHMR\HO
FXHUSRGHODSHUVRQDDPDGDRDODYH]TXHLQWHQWDHQFRQWUDUXQDUHVSXHVWDDVXDQKHOR




















VH FDUDFWHUL]D SRU OD DXVHQFLD GH GLYLVLRQHV GH FXDOTXLHU WLSR SRU OD
LGHQWLILFDFLyQWRWDOGHVHUKXPDQR\QDWXUDOH]D>@
$OQRH[LVWLUQLQJXQDVHSDUDFLyQHQWUHVHUKXPDQR\HQWRUQRQDWXUDOQLSRU
HQGH QLQJXQD GLFRWRPtD MHUiUTXLFD GH FLYLOL]DFLyQ \ QDWXUDOH]D QR KD\
QLQJXQDGLVWLQFLyQHQWUHHVStULWX\FXHUSR>@(VWHSDUDtVRLGHDOL]DGRHVXQ
XQLYHUVR QDUFLVLVWD HQ HO FXDO HO QLxR VH FUHH XQ GLRV >@ FRQ HO SRGHU GH






DPRU TXH OH GHVSLHUWD HO PDU \ HO TXH YLHUWH VREUH VX SURSLR VHU (O DJXD HVSHMR
SULPRUGLDO\VXVWDQFLDGHFRPXQLFDFLyQGHODPDWHULDVHVHOFRUUHODWRVLPEyOLFRGHHVD





















6HPHMDQWH D HVH1DUFLVR FyVPLFR HO QLxR QR VyOR VHPLUDED D VtPLVPR VLQR TXH













(O \R DGXOWR H[SHULPHQWD QR VyOR OD SpUGLGD GH OD XQLGDG GHO \R VLQR WDPELpQ OD






GH TXH OD VXFHVLyQ WHPSRUDO YLQLHUD D LPSRQHU OD GLVFRQWLQXLGDG QR VyOR UHVSHFWR DO
HVSDFLRFLUFXQGDQWHVLQRHQHOPLVPRVXMHWR




/D LPDJHQGHO HVSHMRKD VHUYLGRKDELWXDOPHQWH HQ ODSRHVtDGH%ULQHVSDUD
KDFHUOH\KDFHUQRVUHIOH[LRQDUVREUHHOSDVRGHOWLHPSRGHVGHODSHUVSHFWLYD
GHXQQDUFLVLVPRJHQHURVR(VWDDSDUHQWHSDUDGRMDHOQDUFLVLPRJHQHURVRQR
HV WDO VL FRQVWDWDPRV TXH QR HV VRODPHQWH HO FXHUSR SURSLR HO TXH VH YH
UHIOHMDGR HQ ODV DJXDV HVSHMHDQWHV GH ORV SRHPDV VLQR WDPELpQ HO GH ODV
SHUVRQDV GHVHDGDV R TXHULGDV DPDQWHV IDPLOLDUHV DPLJRV ORV KXPDQRV
WRGRV(VSHMRVGHORViPELWRVFHUUDGRVGRQGHHODPRUVHUHDOL]DDJRWiQGRVH
HQ HO FRQWDFWR FRUSRUDO HVSHMRV GRQGH OD VROHGDG GHO KRPEUH DSDUHFHPiV
GRORURVDPHQWH UHIOHMDGD HVSHMRV GHIRUPDQWHV HVSHUSpQWLFRV GRQGH OD





















SRFRTXH UHIOH[LRQHPRVSRGHPRVH[SOLFDU OD LPDJHQGHVGHXQSXQWRGHYLVWD UHDOLVWD
VLQH[FHVLYRHVIXHU]RODOX]GHODOXQDFDHVREUHODFDPDLOXPLQDQGRFRQVXSHFXOLDU
UHVSODQGRU ODV ViEDQDV WDQ EODQFDV FRPR HO DVWUR 6LQ HPEDUJR OD FRQGHQVDFLyQ
H[SUHVLYD GRWD GH XQ PLVWHULR HVSHFLDO D HVWH YHUVR TXH QRV OOHYD D XQD OHFWXUD
VLPEyOLFD /D FRQMXQFLyQ FRSXODWLYD ³\´ YLHQH D HTXLSDUDU HQ HO SODQR VLQWiFWLFR GRV
HOHPHQWRV PX\ GLVWLQWRV VyOR LJXDODEOHV HQ VX EODQFXUD FRPR FRPSOHPHQWRV GHO
DGMHWLYR³UHYXHOWDV´6LQHPEDUJRVHPiQWLFDPHQWHVHSURGXFHXQFKRTXHPX\IXHUWHVL
ELHQHQWHQGHPRVTXHHOGHVRUGHQGHODVViEDQDVQRVOOHYHDKDEODUGHXQDFDPDUHYXHOWD
QR SXHGH FRPSUHQGHUVH FyPR OD OXQD WLHQH HVH PLVPR HIHFWR /D FDPD SDUHFH DVt
HQYXHOWDHQXQKDORPiJLFRDWPyVIHUDTXHSURSLFLDHOVRUSUHQGHQWHGHVGREODPLHQWRGHO
\RHQHOSRHPD\VXIXVLyQHQXQDEUD]RHUyWLFR(VDIXVLyQDWUDYpVGHOHURVPHGLDGRU






































GHO MDUGtQQDWXUDOH]DD ODPHGLGDGHOKRPEUHR ODYHQWDQDTXHVXSRQHPRVDELHUWD\D
TXHHQWUDHODLUHHQODKDELWDFLyQ(ODEUD]RGHODKLHGUDUHIOHMDXQPXQGRUHFRQFLOLDGR

 ³&UHDGRV D VX VHPHMDQ]D´ HQ %DUFDUROD   S  (O WtWXOR GH LQGXGDEOHV UHVRQDQFLDVEtEOLFDVHYRFDWDPELpQHVH1DUFLVRFyVPLFRTXHFUHDDXQVHUHQHOTXHUHIOHMDUVH8QFXULRVRDQWHFHGHQWHHQODOLWHUDWXUDHQOHQJXDHVSDxRODGHHVDIXVLyQHQWUHHOPLWRFOiVLFRHLPiJHQHVFULVWLDQDVORHQFRQWUDPRVHQ VRU -XDQD ,QpV GH OD &UX] TXLHQ HQ VX DXWR VDFUDPHQWDO(O GLYLQR 1DUFLVR FRQYLHUWH DO SHUVRQDMHPtWLFR HQ XQ WUDVXQWR GH&ULVWR TXH VHPLUD HQ HO VHU KXPDQR GHO FXDO OH VHGXFH VX SURSLD GLYLQLGDGUHIOHMDGDHQpO2EUDVHOHFWD%DUFHORQD3ODQHWDSS
  


















7RGR HVSHMR HV FLHJR (Q HVH VHQWLGR HVWD H[SUHVLyQ HV XQ SOHRQDVPR XQD
UHLWHUDFLyQLQQHFHVDULD$TXHOTXHQRVPLUDGHVGHHOD]RJXHQRQRVYHKHDKtODWUDJHGLD
GHO1DUFLVRFOiVLFR6LQHPEDUJRGLFKDH[SUHVLyQQRVVHxDODXQDQKHORGHOVHUKXPDQR
XQ GHVHR SURIXQGR GHO \R OtULFR 1DUFLVR GHVHD VHU PLUDGR (Q XQD OHFWXUD PiV
VXSHUILFLDOHODGMHWLYR³FLHJR´YLHQHDVHUFDVLXQDUHSHWLFLyQGHOVLQWDJPD³VLQOX]´OD
SOD\D SXHGH VHU YLVWD FRPR XQ HVSHMR VLQ D]RJXH HQ HO TXH OD OX] QR VH UHIOHMD D
GLIHUHQFLD GHO PDU 6LQ HPEDUJR HO VHQWLGR SURIXQGR DSXQWD PiV DOOi HO SRHWD
HQDPRUDGRGHOPXQGRTXLHUHTXHHOPXQGROHFRUUHVSRQGDHQVXDPRUFRQYHUWLUORHQHO
W~ GHXQDYLYHQFLD HUyWLFD6LQ HPEDUJR HVHPXQGRQR OOHJDD VHU VLQRHO DXVHQWH HO
REMHWRGHGHVHRSHUGLGRHOYDFtRTXHVXVFLWDHOFDQWRHOHJtDFR





YLYHHQHOPXQGRGH ODDQDORJtD VLQRHQHOPXQGR WUiJLFRGH OD LURQtD(VWHXQLYHUVR
































(Q HO SRHPD VH HVWDEOHFH XQ FRQWUDVWH HYLGHQWH HQWUH OD IULDOGDG GHO FLHOR ³WDQ








ERUUiQGRVH&RPR HQ OD WUDGLFLyQ SODWyQLFD HOPXQGR HV VyOR VRPEUD UHIOHMR GH XQD
UHDOLGDG DXVHQWH VyOR TXH D GLIHUHQFLD GHO SHQVDPLHQWR GH 3ODWyQ HQ QLQJ~Q iPELWR
H[LVWHXQDHQWLGDGVXSHULRUKHQFKLGDGHUHDOLGDGGHODTXHHOPXQGRVHDUHIOHMR
1RHVGHH[WUDxDUSXHVTXHHO\ROtULFRLQWURGX]FDGHSURQWRXQLPSHUDWLYR³$OHMDWX
PLUDGD GH OD 7LHUUD´ (Q HVWH PXQGR LUUHDO VHU UHIOHMDGR LPSOLFD VHU DWUDSDGR HQ HO
HVSHMRGHOD1DGD3RUHOORVHUFRQWHPSODGRSRUODPLUDGDFLHJDGHORVDVWURVLPSOLFDOD
PXHUWHFRPRODPLUDGDGH0HGXVDHQHOPLWRFOiVLFR3HURGHLJXDOPDQHUDVHUPLUDGR





















XQGLRVTXHQRH[LVWH VL HQ OD FRQFHSFLyQFULVWLDQDHOKRPEUHHVWiKHFKRD LPDJHQ\
VHPHMDQ]D GH 'LRV \ OD EHOOH]D GH OD QDWXUDOH]D UHIOHMD OD SHUIHFFLyQ GH XQ 'LRV
SURYLGHQWH DTXt OD PXHUWH TXH VH DORMD HQ HOPXQGR HV XQ UHIOHMR GH XQ YDFtR VyOR











PLUDGDPRUWDO GH EDVLOLVFR R GH0HGXVD LGHQWLILFDGR DKRUD FRQ HO SURSLR SRHWD (O










































XQDEHOOH]D TXHSDUHFLHUD HWHUQD3RU HOOR VH HPSHxDHQHQWDEODU FRQpVWHXQGLiORJR
























(Q XQ XQLYHUVR LUyQLFR OD SDODEUD ³DPRU´ VyOR WLHQH VHQWLGR SDUD UHIHULUVH DO IUiJLO
DPRUHQWUHVHUHVWHPSRUDOHV\GpELOHVHQWUHVHUHVKXPDQRV(ODPRUDODYLGDDOPXQGR
D XQD GLYLQLGDG LPSRVLEOH HV XQ DPRU QXQFD FRUUHVSRQGLGR XQ GLiORJR VLHPSUH
WUXQFDGRXQPRQyORJRIUHQWHDXQHVSHMRFLHJR(O1DUFLVRTXHVHPLUDHQHOHVSHMRGHO
PXQGR EXVFD XQD XQLyQ TXH OH RWRUJXH OD DSDUHQWH HWHUQLGDG GH ORV HVSDFLRV GH OD
QDWXUDOH]D3HURHOORUHVXOWDLPSRVLEOHSXHVVXSURSLDKXPDQLGDGVHORYHGD
  
-RVp -LPpQH] DO HVWXGLDU HOPLWR GH1DUFLVRHQ OD$QWLJHGDGHQ UHODFLyQFRQHOGH
'LRQLVRV VHxDOD OD VHPHMDQ]D TXH VH GD HQWUH DPERV D OD SDU TXH XQD GLIHUHQFLD
LUUHFRQFLOLDEOH (Q RSLQLyQ GH HVWH HVWXGLRVR DPEDV ILJXUDV HVWiQ HQ UHODFLyQ FRQ
VtPERORV\ ULWXDOHVGH ODPXHUWHYHJHWDO \ OD UHVXUUHFFLyQ6LQHPEDUJRPLHQWUDVTXH
'LRQLVRV VXSRQH OD GLVROXFLyQ WRWDO OD SDUWLFLSDFLyQGLYLQD HQ HO WRGR \ HQ VX FtFOLFD
UHQRYDFLyQ OD ILJXUD GH 1DUFLVR SHUPDQHFH HQ XQ WUiJLFR GHVGREODPLHQWR 6L HO




>@ OD SUR[LPLGDG HQWUH1DUFLVR \'LyQ\VRV/D VRPEUD GHO GLRV VH GLEXMD
WUDV OD LPDJHQ GHO DGROHVFHQWH 6X LQWHQWR GH DSUHKHQGHU OD IRUPD GH
LQGLYLGXDUOD GH DSURSLDUVH GH OD EHOOH]D LGHDO DFDED HQ HO IUDFDVR /D
UHYHODFLyQPLVWpULFDGHO GLRV DEUH HQFDPELRHOFDPLQRD ORGHIRUPHD OR
PRQVWUXRVR D OR EHVWLDO TXH KDELWD HQ QRVRWURV \ TXH IRUPD SDUWH GH OD
LQWHUFRPXQLFDFLyQGHWRGRHQWRGRFRPRLQGLVWLQFLyQGLYLQD
'LyQ\VRVUHYHODODLQPRUWDOLGDG>@(VHOGLRVTXHPXHVWUDODSHUPDQHQFLD







PHPRULD VL QR KD\ XQD FRQVFLHQFLD TXH Gp WHVWLPRQLR GH OR HItPHUR 3HUR FRPR
WDPELpQYLPRVHQHOFLWDGRFDStWXORHVH\RQHFHVLWDDPHQXGRGHXQW~DXQTXHHVHW~









FRQFLHQFLD LQGLYLGXDOHVGHVWUXLGD'HDKt WDPELpQTXHHO LPDJLQDULREULQLDQRTXHQR
OOHJDWDPSRFRDRSWDUSRUORVFRQVXHORVGHO5pJLPHQ'LXUQRUHFKDFHODVLPiJHQHVPiV
UDGLFDOHV GHO 5pJLPHQ 1RFWXUQR PRVWUDQGR VLHPSUH XQD UHWLFHQFLD DQWH OD YLVLyQ
HXIpPLFDGHODGLVROXFLyQHQODVRPEUD




PXQGR1DUFLVR TXH HO SRHWD TXLHUH UHIOHMDU HQ VtPLVPRSDUD TXHQR VH SLHUGD'LRV





























HO FULVWDO VHxDOD HO YHUGDGHUR URVWUR GHO VHU KXPDQR TXH QR HV VLQR VX FDUiFWHU




























(O ~OWLPR YHUVR UHVXOWD PLVWHULRVR OD FRQMXQFLyQ ³R´ ¢TXp VHQWLGR WLHQH" ¢(V
GLV\XQWLYD R SRU HO FRQWUDULR OR TXH PXHVWUD HV OD LGHQWLGDG HQWUH GRV WpUPLQRV" (O
SULPHU VHQWLGR SDUHFH OyJLFR1DUFLVR SXHGHPLUDUVH FRPR \D KHPRV YLVWR UHSHWLGDV
YHFHVWDQWRHQXQHVSHMRFRPRHQHOPXQGRVLHPSUHFRQHOPLVPRIUXVWUDQWHUHVXOWDGR
6LQ HPEDUJR HO VHJXQGR VHQWLGR HV WDPELpQ YiOLGR \PXFKRPiV LQWHUHVDQWH HVWH
REMHWR GRPpVWLFR WUDVFLHQGH VX UHDOLGDG FRWLGLDQD SDUD FRQYHUWLUVH HQ VtPEROR GHO
PXQGR 8Q PXQGR TXH DSDUHFH GRPLQDGR SRU XQ WLHPSR FtFOLFR SHUR TXH SDUD OD
FRQFLHQFLD LQGLYLGXDO HVXQFLFORGHPXHUWHGRQGHFDGD\RHVDQLTXLODGRSXHVGHVGH
XQDYLVLyQGHVDFUDOL]DGDGHOFLFORFDGDPLUDGDGLVWLQWDLUUHSHWLEOHVHFRQYLHUWHHQXQD
PLVPD \ ~QLFD PLUDGD FLHJD ³8QD PLVPD PLUDGD GHVGH VLHPSUH GHVGH HO UHPRWR
RULJHQDOILQTXHVREUHYHQJD´








PXQGR DQDOyJLFR HV VREUH WRGR WHVWLJR GHO \R \ GH OD YLGD (O PXQGR HV OR TXH HV
SRUTXH HVPLUDGRSRU HO KRPEUH(V pVWH HO TXH OHRWRUJDXQ VLJQLILFDGRTXHGHRWUR
PRGRQRWHQGUtD






 (VH XVR GH OD FRQMXQFLyQ R HV HO PLVPR TXH DSDUHFH HQ XQ FRQRFLGR WtWXOR GH $OHL[DQGUH /D
GHVWUXFFLyQRHODPRU
  
FRQVLGHUDUVH WDPELpQ FRPR XQ 1DUFLVR XQD UHDOLGDG OOHQD GH EHOOH]D SHUR TXH QR
GHYXHOYHODPLUDGD/DEHOOH]DGHOPXQGRWUDQVIRUPDDOIDVFLQDGRHQ(FRHVGHFLUHQ
XQVHUIDQWDVPDO3HURHOSRHWDTXHHV1DUFLVR\HV(FRQRVHFDOODVLJXHKDEODQGRGH












TXH KDQ VXIULGR OD LQWHUYHQFLyQ GHO KRPEUH (Q HVH VHQWLGR HO MDUGtQ DXQTXH SXHGH
LQWHUSUHWDUVHFRPRXQHVSDFLRQDWXUDO WLHQHFDUDFWHUtVWLFDVSURSLDVHQWDQWRTXHHVXQD
QDWXUDOH]D GRPDGD DGDSWDGD D HVTXHPDV KXPDQRV QR REVWDQWH DO PHQRV HQ OR TXH
UHVSHFWD D %ULQHV OD YLYHQFLD GHO MDUGtQ QR GLILHUH SUiFWLFDPHQWH GHO UHVWR GH ORV
HVSDFLRV QDWXUDOHV /D LPSRUWDQFLD GH OD QDWXUDOH]D HQ HO LPDJLQDULR EULQLDQR QRV





QDWXUDOH]D QRV HQFRQWUDPRV FRQ XQ iPELWR GRQGH UHVXOWDPiV IiFLOPiV LQVLGLRVD OD
DFFLyQGHVWUXFWRUDGHOGHYHQLU
(Q HVWD VHFFLyQ HVWXGLDUHPRV HVWDV WUHV PRGDOLGDGHV GHO HVSDFLR FRQVWUXLGR FDVD
FLXGDGMDUGtQVLELHQWHQGUHPRVTXHYROYHUDHVWXGLDUHOVLJQLILFDGRGHODFDVDFXDQGR










/D FLXGDG ORV SDLVDMHV XUEDQRV VRQ XQD FRQVWDQWH HQ EXHQD SDUWH GH ORV SRHWDV GHO




UHIHUHQWH FDVL REOLJDGR GH OD SRHVtD GHO VLJOR ;; HQ HO FXDO OD WHFQRORJtD \ ODV











/D UHDOLGDG H[SUHVDGD SRU OD SDODEUD FLXGDG HV FRPSOHMD \ SROLYDOHQWH HQ
FXDQWRVXSRQHXQFRQMXQWRGHHOHPHQWRVKHWHURJpQHRVORVTXHODFRPSRQHQ























3RU WDQWR OD FLXGDG VXVFLWD GH PDQHUD QDWXUDO OD SUHJXQWD VREUH TXp UHODFLyQ VH
HVWDEOHFH FRQRWURV VHUHV KXPDQRV6L OD VROHGDGQRQHFHVDULDPHQWHQHJDWLYD FDVL HV
FRQVXEVWDQFLDODODYLYHQFLDGHOHVSDFLRQDWXUDOVREUHWRGRVLVHSHUWHQHFHDXQDFXOWXUD
XUEDQD HQ FDPELR OD FLXGDG HVWDEOHFH GH SULQFLSLR XQD GLDOpFWLFD HQWUH FRPSDxtD \
VROHGDG HQWUH VRFLHGDG H LQGLYLGXR D PHQXGR PXFKR PiV LPSRUWDQWH TXH OD SURSLD
FRQILJXUDFLyQItVLFDGHOHVSDFLRXUEDQR3RUWDQWRDODKRUDGHDQDOL]DUODSUHVHQFLDGH































OD FLXGDG HV FRPR XQ EHVR SRUTXH HV ORPi[LPR TXH VH SXHGH HVSHUDU SRUTXH HO
KDELWDQWH VROLWDULR GH HVH iPELWR GHEH FRQWHQWDUVH FRQ HO FDORU HItPHUR \ PiV ELHQ
LPDJLQDULRGHXQRVRMRVTXHVHFUX]DQ
/D~QLFDUHIHUHQFLDFRQQRPEUHSURSLRHQHVWHSULPHUOLEURHVODGHOSHQ~OWLPRSRHPD

















/D VROHGDG HV HO VHQWLPLHQWR SUHGRPLQDQWH D SHVDU GH TXH HO \R OtULFR QR GHMD GH
WHVWLPRQLDU OD EHOOH]D GHO HQWRUQR3HUR VLJQLILFDWLYDPHQWH HVDEHOOH]DSURYLHQHGHXQ
iPELWR H[WHULRU D OD SURSLD FLXGDG GH OD QDWXUDOH]D TXH LPSHOH DO HVSDFLR XUEDQR D














(O SRHPD LQVLVWH HQ HO UHFXHUGR GH XQ DPRU \ HQ HO D]DU TXH ULJH ODV UHODFLRQHV
























DPERV VH GD XQD GRORURVD VHSDUDFLyQ UHVSHFWR DO PXQGR QDWXUDO (Q HO DSDUWDGR
GHGLFDGRDOHVSDFLRQDWXUDO VHxDODPRV LPSRUWDQWHVFRQFRPLWDQFLDVGH³(OEDUUDQFRGH
ORVSiMDURV´FRQHOUHODWRGHO*pQHVLV¢1RSRGHPRVOHHUSRUFRQVLJXLHQWHHVWHSDVRGHO
PXQGR GH OD QDWXUDOH]D DO iPELWR GH OD FRPXQLGDG KXPDQD FRPR XQD SpUGLGD GHO
3DUDtVR"¢+DVWDTXpSXQWR ODFLXGDGQR OOHYDDSDUHMDGDXQDFRQQRWDFLyQQHJDWLYDPiV
DOOi GH H[SHULHQFLDV FRQFUHWDV HQ FXDQWR RSXHVWD DO PXQGR HGpQLFR GH OD QDWXUDOH]D
YLUJHQ"/DUHVSXHVWDVyORQRVODSXHGHQGDUORVVLJXLHQWHVOLEURV
³(O VDQWR LQRFHQWH´GH0DWHULDQDUUDWLYD LQH[DFWD VL ELHQHV DQWH WRGRXQ UHODWRGHO
GUDPDUHSHWLGRGHODWHPSRUDOLGDGDOTXHVyORSXHGHRSRQHUVHODLQRFHQFLDGHOQLxRQR
GHMDGHPRVWUDUDOJXQRVHOHPHQWRVGHODPLVHULDGHODVVRFLHGDGHVSUHVHQWHV\SDVDGDV




QR SDUD GHQXQFLDU XQD DOLDQ]D GH OD ,JOHVLD FRQ HO SRGHU R FRPR DSDUHFHUi HQ DOJ~Q







































GH OD UHSUHVLyQ \ HO VXIULPLHQWR FDXVDGRV SRU RWURV VHUHV KXPDQRV HQ HOPDUFR GH OD
WUDJHGLDPHWDItVLFDGHOKRPEUHVXHQOXFKDFRQWUDODPXHUWH$VtHOSRHPDLQVLVWLUiQR
WDQWR HQ OD FUXHOGDG \ OD HVWXSLGH] GH ORV KRPEUHV FRPR HQ HO SRGHU GH VX HQHPLJR




\ ³/DPXHUWHGH6yFUDWHV´ HQ ORV FXDOHV ODQHJDFLyQGH WRGRPRGHORXWySLFRYLHQHD











/ODPDODDWHQFLyQTXHSDUD(XJHQLR7UtDVHVWDHVFLVLyQHQWUHODLQWLPLGDG\HOiPELWRGHODSROLVPiVHQ VX FDUiFWHUGH FROHFWLYLGDG GH FLXGDGDQtDTXHGHHVSDFLR ItVLFR HVWD UXSWXUD HQWUH ORHVWpWLFR\ ODSURGXFFLyQ VHD XQD GH ODV FXHVWLRQHV GH IRQGR TXH VH SODQWHDQ DO KRPEUH PRGHUQR \ TXH FRPR WDOFXHVWLyQ GH IRQGR KD HQFRQWUDGR XQ UHSHWLGR UHIOHMR HQ HOPXQGR GHO DUWH \ GH OD HVFULWXUD  >@ HVH[SHULHQFLDYLYLGDDGLDULRODVHSDUDFLyQODHVFLVLyQHOH[WUDxDPLHQWRHQWUHODHVIHUDGHOGHVHR\ODHVIHUDGHODSURGXFFLyQHOPXQGRDQtPLFR\HUyWLFR\VXEMHWLYRGHOHURWLVPR\HOPXQGRFtYLFR\REMHWLYRGHOWUDEDMR  >@ ¢4Xp VXFHGH FXDQGR OD VtQWHVLV LQVLQXDGD SRU OD ILORVRItD FOiVLFD SODWyQLFD HQWUH(URV \
3RtHVLV >@ VH TXLHEUD" ¢4Xp VXFHGH FXDQGR $OPD \ &LXGDG  GHMDQ GH VHU yUGHQHV LQWHUFRQH[RV \GLDOpFWLFRV SDUD FRQVWUXLU HVIHUDV DXWyQRPDV \ VHSDUDGDV" ¢&XiQGR HO DUWLVWD VXMHWR D OD YH] HUyWLFR \SRLpWLFRSLHUGHODUHIHUHQFLDGHOHVSDFLRRKiELWDWTXHOHHVSURSLRODVRFLHGDGODFLXGDG"(ODUWLVWD\
ODFLXGDG%DUFHORQD$QDJUDPDSS
  




HO DOPD \ HO (VWDGR HQWUH HO HVStULWX \ OD FLXGDG HQ GHILQLWLYD HQWUH HO iPELWR GH OD







TXH VREUH WRGR HQ VX VHFFLyQ VHJXQGD QRV RIUHFH XQD GH ODV YLVLRQHVPiV SRVLWLYDV
VREUHHVWHiPELWR3DUDOHODPHQWHDHOORHOOLEURDEXQGDPiVTXHRWURVSRHPDULRVHQOD
SUHVHQFLD GH QRPEUHV FRQFUHWRV GH FLXGDGHV \ SXHEORV 8FOpV $ODUFyQ 6HJyEULJD
9HQHFLD3DUtV6DO]EXUJR2[IRUG9HQHFLD)HUUDUD$JULJHQWR7UiSDQL6LTXHUHPRV
HQWHQGHU HVWDYDORUDFLyQPiV OXPLQRVDGHEHPRVSHQVDU HQGRV UD]RQHVSULQFLSDOHV OD
SULPHUD GH HOODV HV OD LPDJHQTXH UHFRUUH WRGR HO SRHPDULRGH ODYLGDFRPRXQYLDMH
LPDJHQTXHHVWXGLDUHPRVHQXQDSDUWDGRSRVWHULRUHQODFXDOODVVHFFLRQHVLQLFLDOHVVH
FRUUHVSRQGHQ GHPDQHUD XQ WDQWR OD[D FRQ ODV HGDGHVPiV YDORUDGDV SRU %ULQHV OD
LQIDQFLD \ OD MXYHQWXG OD VHJXQGD HV TXH ODPD\RU SDUWH GH ORV HVSDFLRV XUEDQRV GHO
WH[WR SHUWHQHFHQ DO iPELWR PHGLWHUUiQHR FX\D LPSRUWDQFLD \D QRV KDEtD UHYHODGR HO





7DOYH]DHVRVHUHIHUtDGHPDQHUDREOLFXDHOSRHWDFXDQGRHQODFRQYHUVDFLyQTXHPDQWXYHFRQpOHQ0DGULG HO  GH HQHUR GH PH UHVSRQGLy DVt DPL LPSUHVLyQ GH TXH HQ HVWH OLEUR OD YLYHQFLD GHOHVSDFLR XUEDQR HUD PiV SRVLWLYD GLVWLQWD D OD GH RWURV OLEURV ³6t GLVWLQWR SRUTXH WDPELpQ HVWi HQIXQFLyQORXUEDQRHVWiHQIXQFLyQGHORTXHYLYR>@´
  
,WDOLD\*UHFLDDSDUHFHQDTXtFRPRGRVPRGHORVFXOWXUDOHVHKLVWyULFRVPX\DFRUGHV











%ULQHV FX\DV UHSUHVHQWDFLRQHV GHO \R OtULFR HQ XQ HQWRUQR KXPDQR WLHQHQ DPHQXGR
DOJRGHLQWHPSRUDOHVGHQRFRQRFHUDOSRHWDSRGUtDPRVVLWXDUODVWDQWRHQHOVLJOR;;
FRPRHQHO;,;VLQTXHQLQJ~QHOHPHQWRLQWUDWH[WXDOVHxDODUDDXQDpSRFDFRQFUHWDQR











pVWH WHQLHQGR GHVGH HQWRQFHV OD SRVLELOLGDG GH WUDQVFXUULU
LQGHSHQGLHQWHPHQWHGHORVKRPEUHV\GHORVKHFKRVHVWDEOHFHVXWLUDQtDDOD
TXHORVKRPEUHVVHYHQREOLJDGRVDVRPHWHUVH(OWLHPSROHVLPSRQHVXULWPR
REOLJiQGROHV D DFWXDU PiV UiSLGR D DIHUUDUVH D QR GHMDU HVFDSDU HO
PRPHQWR

/D REUD GH %ULQHV PiV TXH UHIOHMDU XQ HQIUHQWDPLHQWR FRQ HO PXQGR PRGHUQR OR
LJQRUDODPD\RUSDUWHGHODVYHFHVORTXHHVSHUIHFWDPHQWHFRKHUHQWHSRURWUDSDUWHFRQ
HOQ~FOHRGHVXSRHVtDTXHFRQVWDQWHPHQWHUHPLWHDOGUDPDPHWDItVLFRGHOVHUKXPDQR
HQIUHQWDGR D OD QDGD GUDPD SHUGXUDEOH D WUDYpV GH ORV WLHPSRV TXH VXSHUD WRGD
FRQFUHFLyQKLVWyULFD1RHVWiGHPiVUHFRUGDUTXHSDUD%ULQHVODKLVWRULDHVVyORRWUR
GHORVURVWURVGHO7LHPSRGHVWUXFWRU\TXHHOIXWXURPLWRSRUDQWRQRPDVLDGHODpSRFD
FRQWHPSRUiQHD \ KRUL]RQWH TXH OD FLXGDG PRGHUQD WUDWD GH UHIOHMDU HQ VX SURSLD
DUTXLWHFWXUDHVSDUDHODXWRUVLHPSUHHOWLHPSRGHODPXHUWHQXQFDGHOSURJUHVRQLGH
OD XWRStD(O WLHPSR OtQHDO QRTXHGD DVt VDOYDGR HQ HO SUR\HFWDUVH KDFLDGHODQWHGH OD
JUDQXUEH

 5HVXOWD VLJQLILFDWLYR TXH%ULQHV DO DQDOL]DU OD REUD GH3HGUR6DOLQDV VH KD\D ILMDGR HQ XQR GH ORVDVSHFWRVTXHPHQRVLQWHUpVKDQVXVFLWDGRHQORVHVWXGLRVRVFRPRHVVXFUtWLFDGHODVRFLHGDGPRGHUQD\GHODUD]yQWHFQROyJLFDRSXHVWDDODYHUGDGSURIXQGDGHODQDWXUDOH]DYpDQVHORVHQVD\RV³0RGHUQLGDGHQ3HGUR 6DOLQDV´ \ ³3HGUR 6DOLQDV SUHFXUVRU GH ORVPRYLPLHQWRV DOWHUQDWLYRV´ HQ(VFULWRV VREUH SRHVtD
HVSDxRODGH3HGUR6DOLQDVD&DUORV%RXVRxRHGFLW






(Q ODFRQYHUVDFLyQTXHPDQWXYHFRQHOSRHWDpVWHPHFRQIHVyORVLJXLHQWH³\RQRWHQJRGHPDVLDGDFDSDFLGDGSDUDPLUDUKDFLDGHODQWHPH LQWHUHVDSRFR >@ ORTXH WHQJRHVVREUH WRGR>@SUHVHQWH\SDVDGR´
  
&RQ WRGRKD\TXH WHQHU HQ FXHQWD ORVSURSLRV FRQGLFLRQDQWHVGH OD pSRFDHQ ODTXH
HVFULEH HO SRHWD TXH FUHDQ XQ OODPDWLYR FRQWUDVWH HQWUH XQD REUD TXH LJQRUD HO
SURJUHVR \ XQ FRQWH[WR KLVWyULFR TXH OR VDQWLILFD %ULQHV HQ XQ WLHPSR TXH KD
VDFUDOL]DGRHOWUDEDMR\HOQHFRWLXPGHILHQGHHORWLXPFUHDGRUGHOSRHWD3DUDHOHVFULWRU
YDOHQFLDQR OD SRHVtD QR SXHGH PHGLUVH VHJ~Q FULWHULRV GH SURGXFWLYLGDG QL GH
UHQWDELOLGDGHFRQyPLFD\VLQHPEDUJRGHDOJXQDPDQHUDFXPSOHXQDIXQFLyQVRFLDO

/D SRHVtD QR VH KDFH GHVGH OD YDQLGDG GH ODV GLVWLQFLRQHV S~EOLFDV \ ODV
VLHPSUHELHQYHQLGDVD\XGDVGHWLSRPRQHWDULRWDOFRPRVHOOHYDQDFDERQR
VRQ VLQR URFtR GH ORV SUDGRV >@ 'HO PLVPR PRGR TXH QR SRGUi KDEHU
DSUHFLDEOHVDWOHWDVVLQOXJDUHVHLQVWUXPHQWRVQHFHVDULRVSDUDHMHUFLWDUVH\VLQ
TXH GLVSRQJDQ GHO DGHFXDGR WLHPSR OLEUH SDUD HO HQWUHQDPLHQWR \




HV DTXpOOD XQD GLVSRVLFLyQ GHO DOPD TXH VL QR VH WLHQH VLHPSUH D
GLVSRVLFLyQ SXHGH VHUOH LPSHUDWLYDPHQWH QHFHVDULD HQ XQ GHWHUPLQDGR
PRPHQWR\VLVXSUHVHQFLDHVHQWRQFHVLPSRVLEOHGHYLHQHHVW~SLGD\YDFtD
ODHVWHULOLGDG
(O RFLR GHEH VHU HQWHQGLGR FRPR OD OLEUH GLVSRVLFLyQ HQ VX FRQGLFLyQ GH
KRPEUH (V HO SRHWD XQ VHU HVHQFLDOPHQWH YDFDQWH DOJXLHQ FX\R RILFLR
FRQVLVWHHQFRQWHPSODUHOPXQGRRFRQWHPSODUVHHQpO>@

(VFULEHHOSURSLR%ULQHV³&RQWLQXDPHQWHVXUJHODSUHJXQWDGHVLHQXQDGHWHUPLQDGDREUDVHUHIOHMDRQR HO WLHPSR KLVWyULFR TXH OH FRUUHVSRQGH1RFRQVLGHUR OD UHVSXHVWDGH DSUHFLDEOHGLILFXOWDG >@ VL HOUHVXOWDGRSRpWLFRHVEXHQRHVSDUDPtHYLGHQWHTXHHVWiVLHPSUHUHIOHMDQGRVXWLHPSRRTXLpQVDEHVLHQHO FDVR GH XQD REUD H[FHOHQWH D\XGDQGR WDPELpQ D FUHDUOR >@ OD VHQVLELOLGDG GHO KRPEUH FXDQGR HVDILQDGD HV VLHPSUH KLVWyULFD \ pVWH VHUtD LPSHQHWUDEOH D HPRFLRQHV TXH QR IXHVHQ KLVWyULFDPHQWHSHUWLQHQWHV´ ³/D FHUWLGXPEUHGH ODSRHVtD´HGFLWSS3RURWUDSDUWHFRPRFRQVWDWD2FWDYLR3D] OD PRGHUQLGDG VH UHIOHMD WDPELpQ FRPR RSRVLFLyQ R YROXQWDULD LJQRUDQFLD GH ODPRGHUQLGDG ³/DOLWHUDWXUDPRGHUQDHVXQDDSDVLRQDGDQHJDFLyQGHODHUDPRGHUQD´/RVKLMRVGHOOLPR'HOURPDQWLFLVPR
DODYDQJXDUGLD%DUFHORQD6HL[%DUUDOS±DXQTXH3D]VHUHILHUHDXQDpSRFDDQWHULRUFUHRTXH HVD DSDUHQWH SDUDGRMD GH XQD OLWHUDWXUD PRGHUQD DOHMDGD GH OD PRGHUQLGDG SXHGH DSOLFDUVHSHUIHFWDPHQWHDSHUtRGRVSRVWHULRUHV



























/D XQLyQ HQWUH QDWXUDOH]D PHGLWHUUiQHD \ HVSDFLR XUEDQR SDUHFH LU HQ FRQVRQDQFLD
FRQHVHSDVDGRKLVWyULFRTXHKDFHSRFRQRPEUiEDPRV$VtHQHO\DFRPHQWDGR³0XVHR
GH OD$FDGHPLD´ YHtDPRVXQD IXVLyQSHUIHFWDQR VyORHQWUH HO HVSDFLRXUEDQR\ HO
HVSDFLR QDWXUDO VLQR WDPELpQ HQWUH HO PXQGR GHO DUWH \ HO PXQGR GH OD H[SHULHQFLD
FRWLGLDQD /D FXOWXUD \ HO DUWH UHQDFHQWLVWDV DO UHFXSHUDU ORV UHIHUHQWHV SDJDQRV GHO
SDUD HO SRHWD SDUD HO OHFWRU DXQTXH D FRQWLQXDFLyQ DxDGH (ORFLR FRPRGLVSRVLFLyQGHO iQLPR+D\TXLHQ OR HQFXHQWUD HQWUH ODPXOWLWXG HQ XQ EDU R HQ XQD RUJtD -HV~V*DUFtD&DOHUR &RQ%ULQHV OD$FDGHPLD DFRJH DO SRHWD GHO  XQQXHYRFDPLQRSDUD ODVQXHYDVJHQHUDFLRQHV$%& GH DEULO GHS
9LGVXSUDS
  








GHO GHVQXGR YLQFXOD DO VHU KXPDQR WDQWR D VX UHDOLGDGQDWXUDO FRPR LPSXOVR VH[XDO
FRPRDVXVYDORUHVFXOWXUDOHVHQORVFXDOHVODEHOOH]DHVXQYDORUTXHYDPiVDOOiGHO
VH[R
$VtHOSRHWDSXHGHVRxDUFRQXQD IRUPDGHYLGDPiVHOHYDGDTXHVLQ WUDLFLRQDUD OD
QDWXUDOH]D OH SHUPLWD HQFRQWUDU XQ DFRPRGR HQ OD VRFLHGDG GH ORV KRPEUHV \ HQ VX
iPELWRHVSHFtILFRHOGHODUWH\ODFXOWXUDFRPRORVPLVPRVUHQDFHQWLVWDVFX\DYLVLyQ
GH OD $UFDGLD \ OD (GDG GH 2UR HV HQ HO IRQGR PX\ SRFR U~VWLFD /DV FLXGDGHV




FXOWXUD HQSDUWLFXODUGH OD FXOWXUD HVFULWD&LYLVPR\FLYLOLGDGXUEDQLGDG\
XUEDQR VRQ SDULHQWHV FHUFDQRV VH RSRQHQ D OD UXVWLFLGDG (VWD SRVLFLyQ
SULYLOHJLDGD QR HV FDUDFWHUtVWLFD GH OD JUDQ FLXGDG TXH DQWHV ELHQ VXVFLWD















\ QDWXUDO GH ,WDOLD (O WUDVIRQGR WHPSRUDO TXH VH GHVSUHQGH GH OD SDODEUD
SRpWLFDGH%ULQHVVHGLPHQWDXQD OLJHUDSiWLQDFRUURVLYDVREUHORVPDWHULDOHV
SUHFLRVLVWDV LQYROXFUiQGRORV HQ XQD GLDOpFWLFD GH DPSOLR UHVSLUR
PHWDItVLFR

+DEUtD TXH DxDGLU TXH HVD OLPLWDFLyQ GH ORV HOHPHQWRV SUHFLRVLVWDV WLHQH TXH YHU
WDPELpQFRQHOLGHDOGHXQDFXOWXUDTXHIRUPDSDUWHGHODYLGDTXHQRHVWDEOHFHUXSWXUDV
FRQODQDWXUDOH]D3RUHOOR%ULQHVVHHQFXHQWUDHQHVWHSXQWRFHUFD\DODYH]OHMRVGHO
HVWHWLFLVPR GH EXHQD SDUWH GH ORV OODPDGRV1RYtVLPRV (V SDOPDULD SRU HMHPSOR OD
GLIHUHQFLD TXH H[LVWH FRQ XQ *XLOOHUPR &DUQHUR TXLHQ GHVWDFD SUHFLVDPHQWH OD
DUWLILFLRVLGDGGHODUWHVXOHMDQtDUHVSHFWRDODYLGD\DTXHHQHODXWRUGH'LEXMRGHOD
PXHUWHFRPRSRUHMHPSORWDPELpQHQ*LPIHUUHUHOSUHFLRVLVPRWLHQHTXHYHUDPHQXGR
FRQ XQD LQTXLHWXG PHWDItVLFD %ULQHV QR SDUWH GH HVD GLVWDQFLD DXQTXH FRPR ORV




 &I ORV HQVD\RV GH -RVp 2OLYLR -LPpQH] 8QD SRpWLFD VHJ~Q 3HGUR *LPIHUUHU 6REUH$UGH HO PDU\(VWpWLFDGHOOXMR\GHODPXHUWH6REUH'LEXMRGHODPXHUWHGH*LOOHUPR&DUQHURHQ

















(VD IXVLyQ GH QDWXUDOH]D \ FXOWXUD SDUHFH HQFRQWUDUOD %ULQHV DVLPLVPR HQ OD












UHIHUHQFLD HQ SULQFLSLR DQHFGyWLFD DO FDSLWHO FRULQWLR 6LQ HPEDUJR GLFKD IRUPD
DUTXLWHFWyQLFDVHVLQJXODUL]DIUHQWHDORVRWURVyUGHQHVJULHJRVHQVXLPLWDFLyQGHIRUPDV
YHJHWDOHV (O PLVPR YHUER ³IORUHFLHUD´ TXH DSDUHFH HQ HO YHUVR VHJXQGR UHVDOWD HVD
IXVLyQHQWUHQDWXUDOH]D\FXOWXUD(VDIXVLyQYLHQHWDPELpQDUHIOHMDUVHHQODPHQFLyQ

&RQRFDVLyQGHXQDH[SRVLFLyQGHXQDUWLVWDSOiVWLFR&pVDU0DQULTXHHVFULEH%ULQHV(QHODOERUGHQXHVWUDPDOWUDWDGDFLYLOL]DFLyQFXDQGRPiV MRYHQ\IHOL]VHQRVSUHVHQWDEDpVWDHQ ORV WHUULWRULRVGH ODYLHMD+pODGH LQJUHVDEDQXQLGRV HQ OD OH\HQGDRHQ ODKLVWRULDHOKRPEUH\ OD WLHUUD&RPRVLQR IXHVH
  
GH OD ³$UFDGLD´ HVSDFLR TXH GHVGH9LUJLOLR D OD OLWHUDWXUD SDVWRULO KD FRQILJXUDGR XQ





XQ VXMHWR KRPRVH[XDO DxDGH XQ HOHPHQWR QR GHVSUHFLDEOH D OD SUHIHUHQFLD SRU HVWH












OD QDWXUDOH]D D WUDYpV GH OD LPLWDFLyQ GH IRUPDV YHJHWDOHV HQ HO FDSLWHO ,QFOXVR HO
UXLQRVRHVWDGRGHOWHPSORDQWLJXRVHWUDQVILJXUDSDUDFRQYHUWLUVHHQXQVLJQRGHIXVLyQ
HQWUHODQDWXUDOH]D\HOHGLILFLRFX\RWHFKRHVDKRUDWRGRHOILUPDPHQWR/DVFROXPQDV
GH SLHGUD VRVWHQtDQ HO SiMDUR \ HO FLHOR >@(O WHPSORYXHOYH D VHU DVt XQ HVSDFLR
VDJUDGR FRPR OR IXH KDFH VLJORV (Q FDPELR ODV SXHUWDV GH OD LJOHVLD URPSHQ HVD










HQFRQWUDPRV OD YDORUDFLyQ PiV QHJDWLYD GH ORV HVSDFLRV QyUGLFRV HQ FRQFUHWR GH
,QJODWHUUDHQXQDRSRVLFLyQQRUWHPHGLWHUUiQHRTXH\DKDEtDPRVYLVWRFRQUHODFLyQDO
HVSDFLR QDWXUDO \ TXH QXHYDPHQWH HQFXHQWUD XQ SDUDOHOLVPR HQ /XLV &HUQXGD /D
ILJXUDGHODXWRUGH/DUHDOLGDG\HOGHVHRHQ³/DPDQRGHOSRHWD&HUQXGD´DSDUHFHFRQ
FRQWRUQRV KHUyLFRV HQ FRQWUDSRVLFLyQ D XQ PXQGR PHGLRFUH HQ HO TXH HO SRHWD HVWi
FRQGHQDGR D OD VROHGDG /D H[WUDxH]D GHO PXQGR VH FRQFUHWD DTXt HQ &DPEULGJH

































GHOSDtVGHRULJHQ VLQRDVLPLVPR ODSpUGLGDGH WRGDYLYHQFLDGHOHVSDFLRFRPR WLHUUD
SDODEUDTXHHYRFDXQDSHUWHQHQFLDPiVLQWHQVDTXHODPHUDDGVFULSFLyQJHRJUiILFD\TXH




VHQWLGRPHWDItVLFR OD DPDUJD LURQtD DFHUFD GH OD ³GLVWLQFLyQ´ DULVWRFUiWLFD GHO SXHEOR
EULWiQLFRHVSDUDOHODDODLURQtDILQDOGHODPXHUWHODFXDOFRPRHQODV'DQ]DV0DFDEUDV
PHGLHYDOHV DQXOD HQ XQPLVPR GHVWLQR WRGDV ODV GLIHUHQFLDV VRFLDOHV DTXt OLPLWDGDV


















HO OXPLQRVR HVSDFLR PHGLWHUUiQHR VL OD WLPLGH] SXHGH HYRFDU XQ UHWUDLPLHQWR GH OD
HPRWLYLGDGGHORVLQVWLQWRVODUDSLxDQRVVLW~DDQWHXQPXQGRHQHOTXHHOKRPEUHQR





















PRVWUDU XQD FRQYLYHQFLD FRQ OD QDWXUDOH]D UHIOHMD SRU FRQWUDVWH OD ULJLGH] GH XQD
VRFLHGDGYDFtD\FRQYHQFLRQDO

5HFRUGHPRVTXHHQHOPLWRGHOD(GDGGH2URODFRQYLYHQFLDFRQODQDWXUDOH]DLEDDFRPSDxDGDGHODDXVHQFLD GH SURSLHGDG SULYDGD WDO \ FRPR VHxDOD GRQ 4XLMRWH HQ VX IDPRVR GLVFXUVR D ORV FDEUHURVFDStWXORGHOD3ULPHUD3DUWH
&I&DUORV%RXVRxR3RHVtDSRVFRQWHPSRUiQHDFXDWURHVWXGLRV\XQDLQWURGXFFLyQHGFLWSS
1RGHMDQGHGDUVHDTXtFRLQFLGHQFLDVFRQ&HUQXGDDOFXDOVHJ~Q:LOVRQXQSURIHVRUEULWiQLFRTXHOHFRQRFLy GXUDQWH VX H[LOLR LQJOpV  HQ ODV ,VODV ³>@ OH GHVDJUDGDEDQPXFKDV FRVDV HO(VWDGR HO FOLPD
  
1RREVWDQWHHOSRHWDQRGHMDGHDSUHFLDUODEHOOH]DGHORVSDUTXHVLQJOHVHV$VtVXFHGH
HQ ³3DODFLR GHO  RWRxR´ SRHPD HQ HO TXH 2[IRUG FLXGDG XQLYHUVLWDULD VH VDOYD
DVLPLVPR SRU OD SUHVHQFLD GH ORV MyYHQHV TXH FRQ VXV VXHxRV SDUHFHQ FRQYHUWLU HO
HVSDFLRXUEDQRHQXQXWySLFR3DtVGHOD-XYHQWXG3RURWUDSDUWHHOSURSLRSRHWDQRVH
HQJDxD VREUH VX SDUWLFXODU YLYHQFLD GH HVWH HVSDFLR VDEH TXH VL HVWH iPELWR XUEDQR




















DPELJXD DO VHSDUDU OLWHUDO VLPEyOLFDPHQWH D ORV MyYHQHVXQRVGHRWURV \ D WRGRVGHO
LQJOpV HO IUDXGH \ ODV IDUVDV GH WRGR WLSR HO LQGXVWULDOLVPR OD IDPLOLD ORVSURIHVRUHVXQLYHUVLWDULRVGHOLWHUDWXUD>@ ORVSROtWLFRVODPXFKHGXPEUHODDYDULFLDODPRGHUQDIHDOGDGXUEDQD´FLWDGRSRU5DIDHO0DUWtQH]1DGDO(VSDxROHVHQOD*UDQ%UHWDxD/XLV&HUQXGDHGFLWS8QSRHPDGH/DUHDOLGDG
\ HO GHVHR ³2WUDV UXLQDV´ TXH HQ DOJ~Q PRPHQWR OOHJy D OODPDUVH ³/RQGUHV´ UHWUDWD DVt OD VRFLHGDGEULWiQLFD \ FRPR%ULQHV WDPELpQ VX UDSLxD ³(VWpULO HUD HVWD FLXGDG$TXHOOD4XH FRQ VDEHU VLQ IHTXLVR PRYHU PRQWDxDV 7RGD HOOD PRQVWUXRVD PDVD LQVXILFLHQWH 6X DOLPHQWR ORV IUXWRV GH FRORQLDVGLVWDQWHV 6X SULVD OXFKD LQ~WLO FRQ HVSDFLR \ FRQ WLHPSR 6X HVWUXHQGR OLPER HQVRUGHFHGRU GH ODFRQFLHQFLD´8QRVYHUVRVDQWHULRUHVKDEODEDQGH³(OUHFLQWRGRQGHODVGDPDVGLVSHQVDQGR8QDWD]DGHWpPHGtDQVXVRQULVDVHJ~QHOYLVLWDQWH´3RHVtDFRPSOHWDHGFLWS
  





FRPR VL HVRV PXURV WDPELpQ VHSDUDUDQ DO MRYHQ GH VXV SURSLRV VXHxRV" /D GXGD
SHUPDQHFH DO WLHPSR TXH VH UHIXHU]D OD LGHQWLILFDFLyQ GHO \R OtULFR FRQ HO HVSDFLR
FLUFXQGDQWH'HKHFKRHVDIXVLyQOOHJDDVHUWRWDOFRPRVHREVHUYDVLWUDVHOILQDOGHOD


























ELHQ HQFDUQDQ HQ XQ HVTXHPD FtFOLFR SDUDOHOR DO HOHPHQWR HVWDFLRQDO GHO WtWXOR OD
UHSHWLGD OODPDGHO DPRU \ ODYLGD FRPR LQGLYLGXRVHVWiQFRQGHQDGRVD VHU HVH IXHJR
DSHQDV XQ WLHPSR HO TXH WDUGD OD QRFKH HQ DSDJDU OD P~VLFD GH VXV VXHxRV /D





JXDUGDQ GHQWUR GH Vt HO  DPRU GH ORV MyYHQHV SRU VX SDUWH ODV SUHFDULDV SDUHGHV GHO




SURPHWLGR DO SRHWD XQ OXJDU SURSLR UHVXOWD PXFKR PiV GHVRODGRU HO LQGHIHFWLEOH
HQFXHQWURFRQODVROHGDG'HFXDOTXLHUPDQHUD\DVHDHQHOIUtRQRUWH\DHQHOVXUOD
VROHGDGUHVXOWDPiVGRORURVDHQHOHVSDFLRXUEDQRTXHHQHOHVSDFLRQDWXUDO\DTXHHO
SULPHUR VXSRQH VLHPSUH XQD SUHVHQFLD GH RWURV VHUHV KXPDQRV 3HUR SDUD %ULQHV OD
VROHGDGQRHVVyORPiVGRORURVDHQODFLXGDGVLQRTXHDGHPiVHQGLFKRHVSDFLRQRHV

















GH 1DUFLVR TXH HVWXGLiEDPRV HQ HO DSDUWDGR DQWHULRU HO \R VH PLUD HQ HO HVSHMR GHO
PXQGR SDUD FRQWDJLDUVH GH HWHUQLGDG SDUD UHFXSHUDU WDPELpQ VX PLUDGD GH QLxR (O
UXLGR OD PXFKHGXPEUH OD SULVD OH UREDQ DO SRHWD OD VROHGDG FRQWHPSODWLYD \ OH
LPSRQHQ HQ FDPELR RWUD VROHGDG TXH HV VROR QHJDWLYLGDG DXVHQFLD GH FRPSDxtD HQ
PHGLR GH ODPXOWLWXG /D SULVD GH OD FLXGDG SDUHFH VHU XQD VXHUWH GH HQFDUQDFLyQGHO
7LHPSRGHVWUXFWRU
/D FRQWHPSODFLyQ GHWLHQH HO WLHPSR GRWD DO HVSDFLR GH XQD HVSHFLH GH HWHUQLGDG GH
VDFUDOLGDGTXL]iVQRHVWiGHPiVUHFRUGDUODFHUFDQtDIyQLFDHQWUH³FRQWHPSODFLyQ´\
³WHPSOR´<HOORVyORSXHGHGDUVHHQHOHVSDFLRQDWXUDOFX\DSHUPDQHQFLDDWUDYpVGH
VXV FLFORV VXSHUD FRQ FUHFHV WRGD FRQVWUXFFLyQ KXPDQD \ GHVGH OXHJR OD SUHFDULD
LQGLYLGXDOLGDG GHO \R 6L HQ HO HVSDFLR QDWXUDO HO \R OtULFR VH VLHQWH SDUWH GH XQD











SRU OD LQH[DFWLWXG  WHUPLQROyJLFD WDQ IUHFXHQWH HQ OD RUDOLGDG GLFKD GLIHUHQFLDFLyQ





HV DVt HQHO UtRGH+HUiFOLWR HQ OD DQLTXLODFLyQ LQFHVDQWHGHXQVHUKHULGRGHQRVHU
¢H[LVWH OR ItVLFR" /D ILVLFLGDG GHO HVSDFLR QDWXUDO SURYLHQH GH VX FDSDFLGDG GH GXUDU
PLHQWUDVTXHORWUDQVLWRULRGHODXUEHQRSHUPLWHKDEODUGHDOJRUHDOPHQWHH[LVWHQWHOD








































GHVGH HO iJRUD JULHJD HV HO OXJDU GH FRPXQLFDFLyQ GH HQFXHQWUR SRU DQWRQRPDVLD
)UHQWHDODFDVDQRHVHOHVSDFLRGHODSULYDFLGDGVLQRGHORS~EOLFRSHURDGLIHUHQFLDGH
RWURV HVSDFLRV WDPELpQ FRPSDUWLGRV QR WLHQH XQD IXQFLyQ HVSHFtILFD QL VH DUURJD DO
PHQRV HQ SULQFLSLR QLQJXQD UHSUHVHQWDFLyQ LGHROyJLFD QL QLQJXQD IXQFLyQ
SUHGHWHUPLQDGD GHQWUR GH ODV HVWUXFWXUDV GHO SRGHU FRPR Vt VXFHGH FRQRWURV OXJDUHV
FRPR OD LJOHVLD HO D\XQWDPLHQWR HO FXDUWHO /D SOD]D HV PiV ELHQ HO iPELWR GH XQ
HQFXHQWURHVSRQWiQHRHVSRQWDQHLGDGTXHWLHQHTXHYHUHQHOSRHPDFRQODMXYHQWXGGH
ORV YLDMHURV TXH VH HQFXHQWUDQ DOOt 3RU RWUD SDUWH VH WUDWD GH XQ HVSDFLR DELHUWR QR
VHSDUDGRHQWHUDPHQWHSRUWDQWRGHODQDWXUDOH]DFRPRVHDGYLHUWHDTXtHQODSUHVHQFLD
GH OD OX] GHO VRO FUHSXVFXODU \ OXHJR GH OD OXQD )LQDOPHQWH GHQWUR GHO iPELWR
PHGLWHUUiQHRHQHOTXHSDUHFHQVLWXDUVHORVHVSDFLRVXUEDQRVGHHVWDVHFFLyQGHOOLEUR
QRVYROYHPRVDHQFRQWUDUXQLQGLFLRGHHVDDUPRQtDHQWUHQDWXUDOH]D\FXOWXUDSXHVVL









QRKD\QDFLRQDOLGDGHVQL HWQLDV HQ ODTXHHORULJHQGHFDGDXQRQR LPSLGH ODJR]RVD




XQ HVWDGR XWySLFR HQ HO TXH WRGDYtD QR VH KD OOHJDGR D OD HGDG DGXOWD pSRFD



















SRU HO HQFXHQWUR FRQ RWUR X RWURV H[WUDQMHURV /D OH[tD H[WUDQMHUR VH QRV
SUHVHQWD HQ DPERV FRQWH[WRV FRPR SROLVpPLFD LQWUtQVHFDPHQWH SRU XQD
SDUWHQRV OOHYDDGHQRPLQDUD ODSHUVRQDQDFLGDHQXQDQDFLyQGLVWLQWDD OD
TXH VH HQFXHQWUD SRURWUD DO SURFHGHU HWLPROyJLFDPHQWHGH(;75$1(86
DMHQR HQ XQ VHQWLGR DPSOLR SRGUtDPRV FRQVLGHUDU HVWH WpUPLQR FRPR
  
VLQyQLPR GH GHVSOD]DGR (O SRHWD FRPR HO DOEDWURV GHO SRHPD GH
%DXGHODLUHKDELWDDOPDUJHQGHODUHDOLGDG>@(OHQFXHQWURGHHWHH[WUDQMHUR






























 (O OXJDU GH OD PHPRULD 8QD SRpWLFD GHO GHVHQFDQWR HQ OD REUD SRpWLFD GH )UDQFLVFR %ULQHV
%DUFDURODS
  
1yWHVH TXH IUHQWH D OD YLVLyQ QHJDWLYD GH OD YLGD VRFLDO HQ HO iPELWR LQJOpV QRV
HQFRQWUDPRV DTXt FRQ XQD PLUDGD LGtOLFD TXH HQFXHQWUD HQ OD SOD]D XQ HVSDFLR GH
HQFXHQWUR$TXtHODPRUQRHVWiUHGXFLGRDOiPELWRSULYDGRGHODDOFREDVLQRTXHVDOHDO





OD QDWXUDOH]D QDWXUDOH]D TXH WDPELpQ HVWi SUHVHQWH HQ OD DOXVLyQ D ODV SDORPDV DYH
FDUDFWHUtVWLFD GH QXHVWUDV FLXGDGHV SHUR TXH FRPR \D YLPRV DSDUHFH FRQ PXFKD
IUHFXHQFLDHQ%ULQHV\DXQGHQWURGHOiPELWRKXPDQRHQODPHQFLyQGHORVQLxRVFDGD
YH]PiVQXPHURVRVORFXDOVXJLHUHQRVyORTXHFRQIRUPHDYDQ]DHOGtDPiVVRQORVTXH
SXHGHQYHUVH HQ OD SOD]D VLQR OD IHFXQGLGDG LQFHVDQWH GH XQDYLGDTXH VHSHUSHWXDD
WUDYpVGHODVJHQHUDFLRQHV
(Q GLFKR iPELWR LQFOXVR UHIHUHQFLDV TXH SRGUtDQ LQWHUSUHWDUVH FRPR SDUWH GH XQ
FRQYHQFLRQDOLVPR VRFLDO FRPR VRQ ODV IRWRJUDItDV GH ORV QRYLRV VRQ YLVWDV DTXt VLQ
FUtWLFDFRPRSDUWHGHOYLWDOLVPRTXHSDUHFHHQYROYHUDHVWHHVSDFLREDMRHOVLJQRGHOD
SUHVHQFLD VRODU \ GHO DPRU &XDOTXLHU YLVLyQ GLVWDQFLDGD FXDOTXLHU PLUDGD LUyQLFD
URPSHUtD HO KHFKL]R 1R KD\ FDELGD SDUD OD LURQtD HQ OD LQRFHQFLD GH HVWH HVSDFLR
HGpQLFRTXHVyORSXHGHURPSHUVHFRPRVXFHGHUiDOILQDOGHOSRHPDFRQODSpUGLGDGHO
DPRU
'HVGH OD FRVPRYLVLyQEULQLDQD OD LQRFHQFLD VyORHVSRVLEOH VLQRHQWUD HQHVFHQDHO
7LHPSRTXHQRVKDFHFXOSDEOHV3RUHOORHOWH[WRWDPELpQVXJLHUHXQWLHPSRGHWHQLGRHO




HVWDWXD HFXHVWUH TXH DGRUQD OD 3LD]]D 6DQWLVVLPD $QQXQ]LDWD HVWDWXD GH EURQFH GHO
GXTXH)HUQDQGR , FRPHQ]DGDSRU*LDPERORJQD\ WHUPLQDGDHQSRU VXD\XGDQWH
  
3LHWUR 7DFFD TXLHQ WDPELpQ GLVHxy ODV IXHQWHV GH EURQFH D ODV TXH HO SRHPD KDFH





HVFXOWXUD HFXHVWUH VH YH DQXODGR SRU OD SUHVHQFLD GH ODV SDORPDV DYH GH 9HQXV \













(OSRHPDTXHPHMRU HYLGHQFLD HVD UXSWXUDGHQWURGH3DODEUDVD ODRVFXULGDGHV³/D
FLXGDG DMHQD´ WtWXOR PiV TXH VLJQLILFDWLYR (O WH[WR DGHPiV QRV VLW~D DQWH GLYHUVRV


































VLPEyOLFDPHQWH D XQD VLWXDFLyQ LQWHULRU OD GH XQ FRUD]yQ VLQ UXPER VLQ WUDEDMRV GH
DPRUTXHORKDJDQVXIULUSHURDODYH]OROOHQHQGHDOHJUtDRDOPHQRVGHLQWHQVLGDG
(QHVDVLWXDFLyQGHGHVDPRUVHH[SOLFDODDPDUJXUDFRQODTXHVHYLYHHVWHHQFXHQWUR
HUyWLFR VX VRUGLGH] TXH DOJXQRV RWURV GHWDOOHV OD HVTXLQD GRQGH DOJXLHQ DJXDUGD OD
E~VTXHGD HQ XQD FDOOH FRQFUHWD GH HVD FRPSDxtD TXL]iV DSXQWHQ D XQ FRQWH[WR GH
  
SURVWLWXFLyQHODPRUFRPSUDGRDSDUHFHUiHQHIHFWRHQWH[WRVSRVWHULRUHVGH%ULQHV
'H VHU DVt HO SRHPDQRQRVGDGHPDVLDGRVGDWRVQRV HQFRQWUDUtDPRVFRQXQD UD]yQ
PiV QR H[SOtFLWD HQ HO SRHPD SDUD FRQYHUWLU OD FLXGDG HQ DMHQD VL HQ ORV SULPHURV
PRPHQWRV OD FLXGDG \ HQ FRQFUHWR OD SOD]D SXHGH VHU OXJDU GH FRPSDxtD GH
HVSRQWiQHRHQFXHQWURiPELWRKXPDQRGHDPLVWDG\DPRUDTXtDSDUHFHODFLXGDGFRPR





SRVLWLYDPHQWH 3HUR HVWDPRV OHMRV GH FXDOTXLHU ORFXV DPRHQXV \D TXH pVWH QR HV HO
HVSDFLRGHODPRUVLQRGHORTXH%ULQHVOODPDUiPiVWDUGH³ORVSODFHUHVLQIHULRUHV´6L
HQRWURVWH[WRVGH3DODEUDVDODRVFXULGDGFDVLVLHPSUHHQUHIHUHQFLDDODVFLXGDGHVGHO
VXU GH (XURSD OD QDWXUDOH]D DSDUHFtD HQ SHUIHFWD FRUUHVSRQGHFLD FRQ OD FLXGDG DTXt
FLXGDG \ FDPSR VRQ GRV HVSDFLRV RSXHVWRV 'LFKD RSRVLFLyQ \ HVH HV XQ WHPD TXH
HQFRQWUDUHPRVUHSHWLGDVYHFHVHQ%ULQHVSDUHFHWHQHUUHODFLyQGLUHFWDFRQHOHURWLVPR
\DQRKD\XQDDUPRQtDHQWUHHOHVSDFLRSULYDGRGHODKDELWDFLyQ\HOHVSDFLRGHODSOD]D
DKRUD HO HQFXHQWUR HUyWLFR HV DOJR TXH KD\ TXH RFXOWDU TXH QR VRSRUWD OD PLUDGD
LQTXLVLGRUDGHODFLXGDG
(OFDPLQRGHODFLXGDGDOFDPSRHVPX\GLIHUHQWHDOGHRWURSRHPD\DFRPHQWDGRGHO
PLVPR OLEUR ³-XHJRV HQ OD RULOOD´(Q pVWH DXQTXH D OD SRVWUH HO UHJUHVR D OD FLXGDG
FRLQFLGHFRQHOWULXQIRGHOWLHPSRVREUHODMXYHQWXGODQDWXUDOH]DKDSHUPLWLGRYLYLUSRU
XQ PRPHQWR OD LOXVLyQ GH XQD YLGD DWHPSRUDO VLHPSUH MRYHQ (Q HO SRHPD TXH







TXH LGHQWLILTXHQGLFKRiPELWRFRQXQDpSRFDGHWHUPLQDGD ORFXDOSURGXFHHQ WRUQRD
HVRV OXJDUHV XQD DWPyVIHUD GLVWDQFLDGRUD FDVLGH OH\HQGD7RGR VLJQRGHPRGHUQLGDG
QRVUHYHODHO\ROtULFRFRPRSHUWHQHFLHQWHDXQWLHPSRDGLIHUHQFLDGHOHVSDFLRQDWXUDO






ORV KRJDUHV TXH DSDUHFHQ DO ILQDO GHO WH[WR OD OX] QDWXUDO HV DTXt OD OX] OXQDU \
SUHFLVDPHQWHHVHVDOX]QDWXUDOODTXHDUUDVWUDXQVLJQLILFDGRPiVRVFXUR(QHOSRHPDOD
FLXGDGRDOPHQRVODFDVDWRGDYtDSDUHFHJXDUGDUFLHUWDLGHDGHSURWHFFLyQGHRUGHQ
IUHQWH DO FDRV GHO HVSDFLR FLUFXQGDQWH GH HVD QDWXUDOH]D QR GRPDGD SRU HO VHU
KXPDQR/DVDOLGDGHODFLXGDGGHMDDO\ROtULFRDPHUFHGGHODVIXHU]DVGHVWUXFWRUDVGHO




OD OXQD TXHGD GHVSURYLVWD GH VX KDOR URPiQWLFR 6L HQ OD YLVLyQ URPiQWLFD \ HQ VXV
GHULYDFLRQHVPiVWySLFDVODOXQDHVVtPERORGHODPRULGHDODTXtODFRQYHUVLyQGHODVWUR
HQVLPSOHSLHGUDYLHQHDH[SUHVDU ODSpUGLGDGHHVD LGHD LGHDOL]DGDGHODPRU3RURWUD




$QWURSROyJLFDPHQWH OD IXQGDFLyQ GH OD FLXGDG UHSUHVHQWD HQ FXOWXUDV DQWLJXDV XQD LQVWDXUDFLyQ GHOFRVPRV HQPHGLR GHO FDRV TXH OD URGHD WDO \ FRPR FRPHQWD0LUFHD (OLDGH ³>@ WRGDV HVDV UHJLRQHVVDOYDMHV LQFXOWDV HWF HVWiQ DVLPLODGDV DO FDRV SDUWLFLSDQ WRGDYtD GH OD PRGDOLGDG LQGLIHUHQFLDGDLQIRUPH DQWHV GH OD FUHDFLyQ >@ OD ]RQD LQFXOWD HV SULPHUR ³FRVPL]DGD´ OXHJR KDELWDGD >@ (VDSDUWLFLSDFLyQ GH ODV FXOWXUDV XUEDQDV HQ XQPRGHOR DUTXHWtSLFR HV OR TXH OHV FRQILHUH VX UHDOLGDG \ VXYDOLGH]´ (O PLWR GHO HWHUQR UHWRUQR HG FLW S  ³>@ WRGR WHUULWRULR TXH VH RFXSD FRQ HO ILQ GHKDELWDUORRGHXWLOL]DUORFRPR³HVSDFLRYLWDO´HVSUHYLDPHQWHWUDQVIRUPDGRGH³FDRV´HQ³FRVPRV´´LGS
  
QRV HQFRQWUDPRV FRQ XQ HMHPSOR GHO WHPD TXH HQ HO FDStWXOR DQWHULRU KH OODPDGR OD
SpUGLGDGHODVHVWUHOODVDEDQGRQDGDODQLxH]HOFLHORGHMDGHVHUODPRUDGDGH'LRVSDUD
UHIOHMDU LQPLVHULFRUGH OD PLVPD FRQGHQD TXH HO DGXOWR FRQRFH HQ VX FXHUSR \ HQ HO
PXQGR TXH KDELWD $Vt HO DFWR HUyWLFR VH WUDQVIRUPD HQ XQD HVSHFLH GH ULWXDO GH
LQLFLDFLyQTXHFRQOOHYDHOSDVRD ODYLGDDGXOWD HVGHFLUHQ ODYLVLyQGH%ULQHVHO
SDVDMHKDFLDHOGUDPDGHODWHPSRUDOLGDG


































FDVD OD YLGD VH DORMD HO DPRU UHVLGH HO HVSDFLR SDUHFH UHWHQHU DVt HO WLHPSR 6L OD
H[SHULHQFLDGHO\RDGXOWRHVTXHHODPRUQRHVHWHUQR\TXHODYLGDVHPXHUHDFDGDSDVR
ODQRVWDOJLDGHOKRJDUHVODQRVWDOJLDGHOHVSDFLRTXHQRGHMDLUVHQLHODPRUQLODYLGD
FRPR VL DPERV IXHUDQ XQD VROD FRVD /D H[SHULHQFLD GHO VH[R VLQ DPRU HV DVt OD











HV UHDOPHQWH HO ~QLFR SRHPD HQ HO TXH DSDUHFH FRQ FODULGDG HO WHPDGH ³ORV SODFHUHV
LQIHULRUHV´3RU WDQWR UHVXOWD OyJLFRTXHVHSODQWHHVXSHUWHQHQFLDDHVWH OLEUR\DTXH
WDQWR ODYLYHQFLDGHOVH[RFRPRODGHOHVSDFLRXUEDQRSUHVHQWHVHQHO WH[WRGLVRQDUtDQ
PHQRV HQ SRHPDULRV SRVWHULRUHV \D TXH HQ HIHFWR HVWRV YHUVRV DGHODQWDQ DFWLWXGHV












VyOR SUHILJXUD OR TXH VHUi OD WUD\HFWRULD SRVWHULRU VLQR TXH DGHPiVQRV H[SOLFD EXHQD
SDUWH GH HVD WUD\HFWRULD (O WH[WR YLQFXOD tQWLPDPHQWH VROHGDG \ WLHPSR FRPR VL OD
SpUGLGDGHODPRUHOSURJUHVLYRGHWHULRURGHODLPDJHQGHOHVSDFLRXUEDQRFRPRiPELWR
GHFRPSDxtDIXHUDQSDUWHLQKHUHQWHGHHVHFRQWLQXREDWDOODUHQWUHODYLGD\ODPXHUWHHQ
OD TXH OD SULPHUD YD SHUGLHQGR WHUUHQR D FDGD LQVWDQWH /D H[SHULHQFLD GHO VH[R VH
YLQFXOD DVt SOHQDPHQWH D OD YLYHQFLD GHO HVSDFLR XUEDQR SRU XQD SDUWH VL HO DPRU
SDVLRQDO VXJLHUH HQXQSULPHUPRPHQWRXQDDUPRQtD FRQHO iPELWRPiVDPSOLRGH OD
SROLVSURQWRODPDUJLQDOLGDGGHHVHHURWLVPRGHQWURGHXQDVRFLHGDGSDWULDUFDOKDUiTXH
HVHDPRUQRSXHGDVHUH[SUHVDGROLEUHPHQWHVLQRTXHQHFHVLWDUiEXVFDUHVSDFLRVIXHUD
GH ODPLUDGD LQTXLVLGRUD GH OD FRPXQLGDG SRU RWUD SDUWH URWD OD LOXVLyQGHO DPRU OD
QHFHVLGDGGHORWUR WDO\FRPRDSDUHFHHQ ORVVXFHVLYRVSRHPDVVHSUHVHQWDGHQWURGHO
HVSDFLRXUEDQRSUiFWLFDPHQWHUHGXFLGDDOVH[R
































VL SRU DFHQWXDUVH HQ pO H[FHVLYDPHQWH OD DQpFGRWD HQ FRQWUDVWH FRQ OD
PD\RUtD GH ORV SRHPDV GHO OLEUR R SRU OD HVSHFLDO tQGROH WDQ tQWLPD GH
DTXpOOD OR H[FOXt >@ HO OXJDU HUD XQ0DGULG HQWRQFHV HQWUDxDEOH \ DTXHO
DLUH HUD MRYHQ GRUDGR \ URPDQR (O SDtV VHPHMD DKRUD UHVSHFWR DO FOLPD
PRUDODOTXHDTXtVHKDFHUHIHUHQFLDPXFKRPHQRVVDOYDMH

1yWHVH TXH HQ HO UHFXHUGR GHO SRHWD HO HVSDFLR XUEDQR DSDUHFH FRQ UDVJRV GH
SRVLWLYLGDGH[SOLFDEOHVVREUHWRGRSRUHOUHFXHUGR\ODpSRFDODMXYHQWXGDODTXHVH
DVRFLDSHURDODYH]FRPRiPELWRGHXQDFROHFWLYLGDGTXHVHVLHQWHHQHPLJD&RPR











(O FXLGDGR TXH %ULQHV SRQH HQ HOLPLQDU ORV SRHPDV DPRURVRV GHO SULPHU
OLEURRHQYHODUVXDQpFGRWDWLHQHPRWLYRVH[WUDOLWHUDULRVHVHSDtVVDOYDMH































SRUTXH DXQ HQ OD FLXGDGPiV EHOOD H[LVWH ODPXHUWH (O ODXUHO HV DTXt SUXHED GH HVD
FRQGHQD VL QRUPDOPHQWH VLPEROL]D SRU VX KRMD SHUHQQH OD HWHUQLGDG D WUDYpV GH OD
IDPDHQHOWH[WRVHKDFRQYHUWLGRHQXQVLJQRPiVGHPXHUWH(OH[WUDQMHURHOVROLWDULR
SRUH[FHOHQFLD\DTXHQRHQFXHQWUDXQDFRUUHVSRQGHQFLDHQWUHVXH[SHULHQFLDLQGLYLGXDO
\ ORV YDORUHV \ VLJQRV HQ ORV TXH OD FROHFWLYLGDG VH UHFRQRFH VH VDEH FRQGHQDGR DO
IUDFDVR7DOYH]DUUDQFDHOODXUHOHQXQYDQRLQWHQWRGHHQFRQWUDUXQUDVWURGHHWHUQLGDG
HQ HO PXQGR SHUR UHVXOWD LQ~WLO ¢+DVWD TXp SXQWR QR HV LQFOXVR HVD VHQVDFLyQ GH
VROHGDG\GHPXHUWHSURGXFWRGHO HVSDFLRXUEDQR"(OSDUTXHQDWXUDOH]DGRPHVWLFDGD
SDUWH GH OD FLXGDG QR SHUPLWH LGHQWLILFDUVH VLTXLHUD SRU XQPRPHQWR FRQ ORV ULWPRV
FtFOLFRVGHOPXQGRQDWXUDOSXHVHO\ROtULFRHV\DDMHQRDODFLXGDG\DODQDWXUDOH]DHV
XQ H[WUDQMHUR HQ OD VRFLHGDG SHUR WDPELpQ HQ XQPXQGR TXH QR HV \D HO UHLQR GH OD
LQIDQFLD
(Q%ULQHVKDEODUGHVROHGDGHVKDEODUGHWLHPSR3RUTXHIXHHOWLHPSRHOTXHOHUREyDO






(Q ³(QWUD HO SHQVDPLHQWR HQ OD QRFKH´ FRPR \D KHPRV FRPHQWDGR HQ HO SULPHU
DSDUWDGRGHHVWHFDStWXORXQVXFHVRWULYLDOHOSDVRGHXQFDUURTXHSHUWXUEDODSD]GHXQ
SDLVDMHVLUYHSDUDSRQHUGHPDQLILHVWRODGHELOUHDOLGDGGHORVHVSDFLRVGHOPXQGRFX\D
EHOOH]D HVWiWLFD VH URPSH D FDGDSDVRSRU OD OH\ GHO FDPELR FRQVWDQWH TXH HO7LHPSR
LPSRQH 6LQ HPEDUJR HQ XQ PRPHQWR GHWHUPLQDGR HO SRHPD YXHOYH GHO SODQR
VLPEyOLFRHQHOTXHHOFDUURYHQGUtDDUHSUHVHQWDUODFRUULHQWHWHPSRUDODXQSODQRPiV
UHDO GH SURQWR HO SRHWD VH GD FXHQWD GH TXH HYLGHQWHPHQWH TXLHQ KD SHUWXUEDGR HVH
SDLVDMH HV HO VHU KXPDQR OR FXDO SRGUtD HOHYDU OD VLWXDFLyQ UHSUHVHQWDGD D XQ QXHYR
  















PXQGR \ GH OD DQpFGRWD GHO SDVRGHO FDUUR VH SDVD D OD GHELO FRQVWDQFLD GHO FRUD]yQ
KXPDQRHQODVUHODFLRQHVDPRURVDV6LQHPEDUJRHQVHJXLGDVHYXHOYHDXQDHVSHFLHGH
HVWULELOOR³HVHO WLHPSRTXLHQTXLHEUDODDOHJUtD´$XQTXHODRUDFLyQDQWHULRU³'LFHHO
KRPEUH´ QRV SXHGH KDFHU SHQVDU HQ XQD DSUHFLDFLyQ VXEMHWLYD HQ UHDOLGDG QRV
HQFRQWUDPRVFRQODWtSLFDREMHWLYDFLyQGH%ULQHVGHO\RHQXQDWHUFHUDSHUVRQD(OILQDO
GHOSRHPDGHVSXpVGHKDEHUSDVDGRUHYLVWDDORVGLVWLQWRVHVWUDJRVGHOWLHPSRPXHUWH\
YHMH] GHO VHU KXPDQR GHVWUXFFLyQ GH OD PHPRULD TXH TXHGD YHQFLGD SRU HO ROYLGR
GHVWUXFFLyQGHODQDWXUDOH]DRULHQWDQXHVWUDPLUDGDKDFLDDUULEDSHURQRSDUDEXVFDUXQ





































VH WUDWD GH XQD VLWXDFLyQ LPDJLQDGD FRPR OR HV WDPELpQ OD PXHUWH GHO SURSLR SRHWD
QDUUDGD HQ SDVDGR SHUR SXHGH DSOLFDUVH VLQ GLILFXOWDG D FXDOTXLHU RWUD VLWXDFLyQ GH
RSUHVLyQ5HVXOWDVLJQLILFDWLYRGHODYLVLyQGH%ULQHVTXHGLFKDUHSUHVLyQQRWHQJDQDGD
TXHYHUFRQXQDVLWXDFLyQGHH[SORWDFLyQVRFLRHFRQyPLFDVLQRFRQXQWRWDOLWDULVPRTXH
REOLJD D VHJXLU XQDYHUGDG HVWpULO SDUD HOSRHWD\SRU OR WDQWR IDOVD DTXLHQQR WLHQH
  
YHUGDGDOJXQD(O VXMHWRSRpWLFRVyORSRVHHXQDPRUDOSURSLDTXHQRQDFHGHFHUWH]DV
VLQR GH VX SURSLD VLWXDFLyQ YLWDO \ HQ FRQVHFXHQFLD QR WUDWD GH LPSRQHUOD D QDGLH
7DPELpQHVH³VLQYHUGDGDOJXQD´SXHGHLQWHUSUHWDUVHHQHOVHQWLGRGHTXHHVDVRFLHGDG
UHSUHVRUD \ WRWDOLWDULD REOLJD DO \R OtULFR D YLYLU HQ OD PHQWLUD D RFXOWDU VX SURSLD
LGHQWLGDG ¢FyPR QR SHQVDU DXQ D ULHVJR GH DFXGLU D OR ELRJUiILFR VLQ XQ DSR\R
H[SOtFLWRWH[WXDOHQHOKRPRVH[XDOFX\DRULHQWDFLyQHVWDEDSHUVHJXLGDEDMRHOUpJLPHQ
GH)UDQFR"$ILUPD%ULQHV HQXQD HQWUHYLVWD UHILULpQGRVH D OD REUDGH&HUQXGD\GH
.DYDILV

/D IXHUWH SUHVHQFLD GH HVWRV GRV JUDQGHV SRHWDV HQ OD SRHVtD GH QXHVWUR
WLHPSRWLHQHXQLPSRUWDQWHSXQWRGHDSR\RDSDUWHGHVXH[FHOVDFDOLGDG\SRU
RWUDVPX\LPSRUWDQWHVFDUDFWHUtVWLFDVHQHOSHFXOLDUHURWLVPRTXHLQIRUPDVXV
REUDV >@ 1R ROYLGHPRV TXH OD KRPRVH[XDOLGDG KD VLGR HO WDE~ PiV
LQFRQPRYLEOH\HVFDUQHFLGRSRUODVRFLHGDG<SUREDEOHPHQWHORHVD~QHQ
JUDQ PHGLGD (VWRV SRHWDV QR VyOR OD GHIHQGtDQ VLQR TXH OOHJDEDQ D OD
H[DOWDFLyQ GH ODPLVPD DSR\DGRV HQ ODPiJLFD FDOLGDG GH VXV YHUVRV(VWD
SRVLFLyQ VLJQLILFDED XQ DWDTXH IURQWDO DO FHQWUR PiV VHQVLEOH GH OD PRUDO









OH\ PHWDItVLFD DKRUD TXH WDPSRFR WLHQH H[FHSFLyQ &RPR HQ ODV \D FLWDGDV'DQ]DV
PHGLHYDOHV OD PXHUWH QR SHUGRQD MHUDUTXtDV VRFLDOHV WLHQH XQ FLHUWR FDUiFWHU
GHPRFUiWLFR DO LJXDODU SRU FRPSOHWR DO TXH PDQGD FRQ HO TXH REHGHFH 'HVGH HVD





HO HVSDFLR GH OD FDOOH 1R VH WUDWD GH HQMXLFLDU OD YDOLGH] LGHROyJLFD GH OD HVFULWXUD
EULQLDQDDOJRVLHPSUHPX\SHOLJURVRHQSRHVtDSHURVLQFRQVWDWDUVXVGLIHUHQFLDVFRQOR







3RU WDQWR OD FDOOH OD FLXGDG GHVDSDUHFLGD OD XWRStD DWHPSRUDO GH OD &LXGDG GH OD
-XYHQWXG QR HV \D HO HQFXHQWUR FRQ ORV RWURV HQFXHQWUR TXH VyOR DSDUHFH HQ ORV
SRHPDV FRPR DSUR[LPDFLyQ HUyWLFD VLQR GH OD VROHGDG < HQ FRQVHFXHQFLD QRV
HQFRQWUDPRVFRQXQDRSRVLFLyQFRQXQELQRPLRHVSDFLDOPX\VLJQLILFDWLYRFLXGDGVH
RSRQH D KRJDU WDO \ FRPR OR YHtDPRV HQ ³/D FLXGDG DMHQD´ (O SRHWD DO EXVFDU XQ
HVSDFLRSURSLRXQHVSDFLRGHSHUWHQHQFLDQRORHQFRQWUDUi\DHQODFLXGDGVLQRHQHO
HVSDFLR QDWXUDO \ VREUH WRGR HQ OD FDVD HQ VX UHVLGHQFLD SULPHUD $OHMDQGUR 'XTXH
$PXVFRKDEODDVtGHGRVPXQGRVHQODSRHVtDGH%ULQHV

>@ GRV PXQGRV PX\ FRQFUHWRV \ GLVWLQWRV HO PXQGR GH OD SXUH]D GH OD
VHQVXDO FODULGDG GH OD SOHQLWXG FULVWDOL]DGR HQ OD VLPSOH UHDOLGDG ItVLFD 
SOD\DV KXHUWRV PRQWHV IUDJDQFLDV GHO SDLVDMH PHGLWHUUiQHR VREUH WRGR




























HQ PXFKRV FDVRV GHO DPRU PHUFHQDULR DXQTXH QR ~QLFDPHQWH QR OR ROYLGHPRV HO
SODFHUVH[XDOODH[DOWDFLyQGHOFXHUSRTXHYLQFXODLQGHIHFWLEOHPHQWHDOVHUKXPDQRFRQ








































1yWHVHTXHDXQTXHHOSRHPDDFDEDQHJDQGRODFRPSUDGHODPRUQRGHMDGHLQWURGXFLUVHXQUDVJRGHOD ³FLYLOL]DFLyQ´ HQ OD H[SHULHQFLDQDWXUDO GHO VH[R ODQHFHVLGDGGHEXVFDUXQ OXJDUGH LQWLPLGDGHQHOiPELWRXUEDQR\ODSUHVHQFLDLQHYLWDEOHGHOGLQHUR




SRU OD UHOLJLyQ FDWyOLFD 3HUR HYLGHQWHPHQWH WRGRV HVRV HQFXHQWURV R DO PHQRV VX
FRQVXPDFLyQ ILQDO VH SURGXFHQ HQ XQ iPELWR GH RVFXULGDG FRPR HVRV ³FROHJLRV VLQ
OX]´ \D TXH QHFHVLWDQ GH OD QRFKH R DO PHQRV GH ODV VRPEUDV SDUD SURWHJHU VX
FODQGHVWLQLGDGGH ODVPLUDGDVDFXVDGRUDVGHOSRGHU(O WtWXORGHOSRHPD³2QRU´HQHO
TXHODYROXQWDULDIDOWDRUWRJUiILFDVHxDODODYDFLHGDGGHOFRQFHSWRUHYHODSUHFLVDPHQWH














TXH QR OR HV FRQYLHUWH HQ FODQGHVWLQRXQ LPSXOVR OHJtWLPR OD DOHJUtD GHO DPRU \ GHO
FXHUSR 3RU HOOR HO \R OtULFR HQFXHQWUD VX UHIXJLR HQ OD PDUJLQDOLGDG GH OD QRFKH
PRPHQWRHQTXHODRVFXULGDGFUHDXQYHORSURWHFWRUHQHOTXHODVUtJLGDVQRUPDVGHOD

























KXPDQRV +D\ GRV JUXSRV ELHQ GLIHUHQFLDGRV ORV GHFHQWHV \ ORV PDUJLQDOHV /RV
SULPHURV DGHPiV WDO \ FRPR QRV H[SOLFD HO SRHPD QHFHVLWDQ GH ORV VHJXQGRV SDUD
FRQILUPDUVXLGHQWLGDGSDUDVDEHUTXLpQHVVRQ$VtQRHVGHH[WUDxDUTXHHQORVSRHPDV












'HVGH XQD GLVFUHWD PDUJLQDOLGDG XUEDQD HO SURSLR %ULQHV FRQVLGHUD TXH HO GH VX
SRHVtDHVXQHURWLVPRXUEDQRHOSRHWDSURSRQHXQDPRUDOLQFyPRGDTXHQDGDWLHQH









OR H[SUHVDGR SRU HO SRHWD HQ XQD HQWUHYLVWD GRQGH VXEYLHUWH ORV WpUPLQRV YLUWXG \
SHFDGR GiQGROHV XQD LQWHUSUHWDFLyQPX\ SHUVRQDO TXH FRLQFLGH VyOR WDQJHQFLDOPHQWH
FRQODGHODPRUDOFDWyOLFD

>@ PXFKDV YHFHV KH SHQVDGR TXH GHEt KDEHU KHFKR PXFKRV PiV DFWRV
YLUWXRVRV \ WDPELpQ TXH PH KH TXHGDGR GHPDVLDGR FRUWR HQ ORV SHFDGRV
/ODPRYLUWXGD ORTXHSDFLILFD\VHUHQDGiQGRPHSOHQLWXGSHFDGRDORTXH
PHGDHVDSOHQLWXGGHVGHODH[DOWDFLyQGHOHVStULWXRODFDUQH&RPRSXHGHV
DGLYLQDU KD\ HQ PL FRQFHSFLyQ RFDVLRQHV HQ TXH HO SHFDGR \ OD YLUWXG
FRLQFLGHQFRQORTXHHOFULVWLDQLVPRWDPELpQGHQRPLQDGHHVDPDQHUD(OGRQ

&RPHQWDQGRVXFHUFDQtDD&DWXOR\.DYDILVDILUPD%ULQHV7DQWR&DWXORFRPR.DYDILVVRQSRHWDVGHXQDHUyWLFDXUEDQD\PDUJLQDO\HVWDH[SHULHQFLDWDPELpQPHFRUUHVSRQGH,VDEHO%XUGLHO(QWUHYLVWDFRQ)UDQFLVFR%ULQHV&XHUYRHGFLWS3UHFLVDPHQWHD.DYDILVVHUHILHUH0LJXHO*DUFtD3RVDGDWDQWRSDUDGHVWDFDU OD LPSRUWDQFLDGHOPDUFRXUEDQRFRPRSDUDVHxDODU ODKRQGDYLQFXODFLyQHQ ODTXHWDQWRKHLQVLVWLGRTXHHOSRHWDVLHQWHKDFLDODFXOWXUD\HOSDLVDMHPHGLWHUUiQHRV/RPHGLWHUUiQHRHVVXiPELWRVXDFXxDGRWHUULWRULRHQHOTXHHODXWRUHVVROLGDULRFRQXQDGHODVPiVQREOHV\DxHMDVWUDGLFLRQHVGH OD OtULFD HXURSHD TXH KD WHQLGR UHEURWHV QRWDEOHV HQ QXHVWUR VLJOR EDVWH FLWDU D &DYDILV QRPEUHWDPELpQSHUWLQHQWHSDUDHQWHQGHUDODXWRU&DYDILVVLJQLILFDDVLPLVPRTXHHOPDUFRXUEDQRWLHQHVXSDSHOHQHVWDSRHVtD)UDQFLVFR%ULQHVHOSRHWDHOHJtDFR%DEHOLDGHRFWXEUHGHS





(Q 8Q DPRU HVSDxRO OD PLUDGD PDUJLQDO VH DWUHYH D VRVSHFKDU GH ORV DVHQWDGRV
YDORUHV GH OD (VSDxD GHO PRPHQWR HQ UHODFLyQ FRQ HO PDWULPRQLR \ OD IDPLOLD
LQVLQXDQGRXQDUHODFLyQHGtSLFDSUHFLVDPHQWHHQORTXHSRGUtDFRQVLGHUDUVHDODOX]GHO
GtD \ GHVGH ODPRUDO GLXUQD FDWyOLFD FRPR XQPRGHOR GH YLUWXG ODPHQFLyQ GH OD















(Q RWUR WH[WR VH HYLGHQFLD FyPR OD SROLFtD \ GH QXHYR WHQHPRV TXH SHQVDU HQ HO
IUDQTXLVPR WUDWD DO KRPRVH[XDO FRPR XQ GHOLQFXHQWH VL ELHQ HO SRHWD VH YHQJD
HTXLSDUDQGRDODSROLFtDFRQORVDWUDFDGRUHVFRPRVXFHGHHQXQSRHPD\DFRPHQWDGR




PDUJLQDFLyQ HV TXH DO FDHUPHQRV HQ HO FRQYHQFLRQDOLVPR \ OD UXWLQD HQ HOOD VHSXHGH HQFRQWUDUPiVYHFHVODVRUSUHVD\ODLQWHQVLGDG,VDEHO%XUGLHOLGS
  
PRGRWROHUDSDUDDVHJXUDUVXH[LVWHQFLDSDUDGHILQLUXQDLPDJHQFODUDGHVtPLVPDHQ
FRQWUDVWH FRQ HVH PDUJHQ SHUWXUEDGRU 1R REVWDQWH QR GHMD GH OODPDU OD DWHQFLyQ
FyPR HQGLFKRSRHPDGHQXHYRHO WLHPSRHQWUD HQHVFHQD HYLGHQWHPHQWHQR VH WUDWD
DTXtGHOWLHPSRFRPRUHDOLGDGPHWDItVLFDSHURVtVHSHUFLEHHQHOSURJUHVLYRSURFHVRGH
HQYLOHFLPLHQWR OD UHSHWLGD LPSUHVLyQ TXH WHQHPRV HQ %ULQHV GH TXH FUHFHU VLJQLILFD
FRUURPSHUVH (O SRHPD SDUHFH GHFLUQRV TXH QR KD\ QDGD WDQ SXUR TXH QR DFDEH
PDQFKDGRSRUHOKRPEUHTXLHQSRUWDQWRDFW~DHQDOLDQ]DFRQODIXHU]DGHVWUXFWRUDGHO
7LHPSR










>@ VHDUWLFXODHQXQD WUDGLFLyQTXHQRHV OD ILORVyILFDGLYLQL]DGRUDGH ORV
DVWURV >@ VLQR OD TXH DSDUHFH HQ+RPHUR >@ TXH KDFH GH ORV DVWURV >@
HVStDV JXDUGLDQHV$HVWD WUDGLFLyQVH VXSHUSRQHRWUDGHULYDGDGHHOOD
TXH HV D OD TXH VH VXPD &DWXOR >@ \ TXH LQWURGXFH HQ HO WHPD XQ QXHYR
PRWLYRHOGHODPRUGHOTXHHVRVDVWURVVRQ WHVWLJRV(OFDUiFWHUIXUWLYRGHO
DPRUTXH%ULQHVQRWUDWDHQ/DVEUDVDVGRQGHORVDVWURVVRQWHVWLJRVPXGRV
GHO FODURVFXURGRQGH VH FXPSOH ODKRQGDQRFKH  DSDUHFH VLQ HPEDUJRHQ
$~Q QR OLEUR TXH GH DOJ~Q PRGR FRQHFWD FRQ RWUR GHVDUUROOR GH HVWD
WUDGLFLyQ OD TXH DVRFLD HO FRQFHSWR QRFKH FRQ HO FRQFHSWR URER FRQ HO
DGMHWLYRIXUWLYR\FRQHOVXVWDQWLYRODGUyQ(VHRWURGHVDUUROORTXH\DHVWiHQ
+RPHUR >@ DSDUHFH QR HQ /DV EUDVDV GRQGH FRPR KH GLFKR ORV DVWURV

,VDEHO%XUGLHOLGS1yWHVHTXHODGHILQLFLyQGHYLFLR\YLUWXGQRVyORHVWiPX\OHMRVGHODPRUDOFDWyOLFD VLQR TXH DGHPiV HV H[WUHPDGDPHQWH LQGLYLGXDOLVWD \DTXH LQFOXVR ODYLUWXG FRPRHQ ODYLHMDWUDGLFLyQHSLF~UHDHVWiYLVWDGHVGHXQDSHUVSHFWLYDKHGRQLVWDODGHXQSODFHUWUDQTXLORUHSRVDGR
  
VLPEROL]DQ HQ OD QDWXUDOH]D DTXHOOR TXH ORV KRPEUHV YLYHQ HQ VX KLVWRULD
VLQRHQ$~QQRGRQGH%ULQHVREMHWLYDVXVFRQWHQLGRVGHH[SHULHQFLDHQRWUR




RSHUDQGR WDPELpQ DTXt" /D PLUDGD LQTXLVLGRUD TXH SURYLHQH GH DUULED UHFXHUGD
GHPDVLDGRDODPLUDGDGLYLQDFRPRSDUDQRVXVFLWDUXQDDVRFLDFLyQHQWUHODSHUVHFXFLyQ
VRFLDO\ODSHUVHFXFLyQPHWDItVLFDGHXQPXQGRVRPHWLGRDOGHYHQLU(O\RQRFWiPEXOR
HVWi GREOHPHQWH FRQGHQDGR 6X PDUJLQDOLGDG HV WDPELpQ PHWDItVLFD \D TXH KD VLGR
GHVWHUUDGRGHODHWHUQLGDG(OPDUJLQDGRH[SUHVDSRUWDQWRHQHVDFRQGHQDLQMXVWDDOD
KXPDQLGDGHQWHUD$VtFRPR\DDSXQWpHQHODSDUWDGRGHGLFDGRDOVLPEROLVPRGHODOX]
\ ODRVFXULGDGHOHQFXHQWURHUyWLFR ODPDUJLQDOLGDGGH ODYLGDQRFWXUQDQRHVVyOR OD


























































DQJXVWLRVD HO VH[R HV XQD H[SHULHQFLD YiOLGD SRU Vt PLVPD \ VLQ HPEDUJR HO JRFH
SDUHFHVXSHGLWDGRD ODQHFHVLGDGPiV LPSHULRVDGHKXLUGH ODVROHGDGSXHVVyORHQOD
FRPSDxtDSDUHFHSRVLEOHROYLGDUODDPHQD]DGHODPXHUWH
(QXQSRHPDSRVWHULRU6iEDGRGH,QVLVWHQFLDVHQ/X]EHOQRVHQFRQWUDPRVGDWRV
TXH QRV FRPXQLFDQ XQD LPSUHVLyQ GH UHDOLVPR SXHV HO DPRU QR HV \D XQ HQFXHQWUR
PLODJURVRVLQRXQMXHJRGHVHGXFFLyQLQWHUFDPELRGHWHOpIRQRVE~VTXHGDGHXQFXHUSR
FX\R QRPEUH QR LPSRUWD (O SURSLR WtWXOR GHO SRHPD QRV VLW~D DQWH XQ WLHPSR
GHVDFUDOL]DGRVRPHWLGRDOFDOHQGDULRXUEDQRQRHVODQRFKHPLVWHULRVDGHODQDWXUDOH]D
VLQR OD QRFKH GHO ILQ GH VHPDQD HQ OD TXH IXHUD GHO WLHPSR GHO WUDEDMR \ ODV
REOLJDFLRQHV VH DIORMDQ ODV QRUPDV VRFLDOHV /D FRPSDUDFLyQ GH OD FLXGDG FRQ XQ
ILUPDPHQWRQRSXHGHHQJDxDUQRVODVOXFHVGHODFLXGDGQRVRQHVWUHOODVDORVXPROR

































GD HQ HO%DUURFR(Q OD HVFULWXUD EULQLDQD QR HQFRQWUDPRVXQGHVHRGH SDUWLFXODUL]DU
FDGD DPELHQWH XUEDQR H[FHSWR HQ OR UHIHUHQWH D ODV FLXGDGHV PHGLWHUUiQHDV FX\D
LPDJHQLGtOLFDYDSHUGLHQGRIXHU]D\DLQFOXVRGHQWURGH3DODEUDVDODRVFXULGDGVLQR
PiV ELHQ GH UHIOHMDU XQDV FRQVWDQWHV H[LVWHQFLDOHV TXH HQ OD FLXGDG HQFXHQWUDQ OD
SDUWLFXODUPH]FODGHJRFH\GHJUDGDFLyQTXHVXSRQHSDUD%ULQHVWRGDYLGDKXPDQD$Vt
QRV HQFRQWUDPRVXQD \ RWUD YH] FRQ HVTXLQDV HQSHQXPEUD FDOOHMDV FRQRORU DRULQD

















































HGLILFLRV S~EOLFRV IiEULFDV WLHQGDV WDOOHUHV HQ HO TXH HO PXQGR GHO WUDEDMR
FRQVXEVWDQFLDO D OD FLXGDG HV SUiFWLFDPHQWH LJQRUDGR 3RU HO FRQWUDULR OD PLUDGD
QRFWXUQDVHUHFUHDHQHVRVOXJDUHVGHFLHUWDPDUJLQDOLGDGHQWUHORVFXDOHVGHVWDFDHO








































































 (VRV PLQXWRV WDSLDGRV OODPDWLYD HVSDFLDOL]DFLyQ GH XQ WLHPSR QRV KDEODQ GH OD



















































SURSLDPHQWH HO UHLQR GH OD QDWXUDOH]D SHUR WDPSRFR HO iPELWR XUEDQR'LFKR HVSDFLR




WHVWDIHUUR HFKH D FRUUHU (Q XQD OHFWXUD UHDOLVWD GLFKD QHFHVLGDG GH FRUUHU SXHGH
LQWHUSUHWDUVH FRPR OD VHQVDFLyQ GH SHOLJUR TXH VXUJH HVSRQWiQHDPHQWH HQ XQ HVSDFLR





(VD DPHQD]D SDUHFH SURYHQLU GH DUULED HO VLOHQFLR VH SRVD ILUPH ODV OXFHV GH OD
FLXGDG LOXPLQDQGHVGH ORDOWR ODKXLGD VHVLHQWHXQSHVRVREUH OD IUHQWH LQFOXVRHVDV
HVWUHOODVTXHEULOODQVREUHHOGHVFDPSDGRQRRIUHFHQFRQVXHORDOJXQRVLQRTXHPXHVWUDQ
VLQ SLHGDG HO HVSDFLR IUtR \ GHVRODGR GH HVWD WLHUUD GH QDGLH /D SULVD TXH GRPLQD HO
SRHPDUHIXHU]DHVDVHQVDFLyQGHSHOLJURGHWDOIRUPDTXHOD'HVSHGLGDGHXQFXHUSR
WtWXOR GHO WH[WR VH FRQYLHUWH PiV ELHQ HQ XQ KXtU GHO YDFtR TXH VH SURGXFH WUDV HO
HQFXHQWUR HUyWLFR +XLGD TXH HV WDPELpQ XQ GHVHR GH UHJUHVDU DO KRJDU OD VLWXDFLyQ
DXQTXHRIUH]FDDOJXQDVGLIHUHQFLDV HVPX\ VHPHMDQWH D /DFLXGDGDMHQDGHOPLVPR
OLEURGRQGHKDEtDPRVYLVWRHVDPLVPDFRQIURQWDFLyQHQWUHHOHVSDFLRQDWXUDOODVFDOOHV\
ODFDVD




































(Q HO MDUGtQ DVLVWLPRV FRPR HQ HO GHVFDPSDGR D XQ HQFXHQWUR HQWUH HO HVSDFLR




HVD SUR\HFFLyQ HO VHQWLPLHQWR HV PiV DPELJXR GH VROHGDG SHUR WDPELpQ GH
SDUWLFLSDFLyQRDOPHQRVGHDQKHORGHODPLVPD










6L FRPR KH VHxDODGR HO MDUGtQ SXHGH FRQYHUWLUVH HQ FRUUHODWR VLPEyOLFR GH OD
LQWHULRULGDG GHO \R OtULFR HO KHFKR GH VHU XQ HVSDFLR FHUUDGR IDYRUHFH HO HQWUDU HQ Vt
PLVPRSDUDFRQRFHUVH\ODYLYHQFLDGHSURIXQGDVROHGDG&RPRHQQXPHURVRVMDUGLQHV






















8Q FDVR H[FHSFLRQDO HV HO SRHPD +XHUWR HQ0DUUDNHVK >@ HQ HO TXH HO MDUGtQ
FXPSOH VX SDSHO WUDGLFLRQDO GH KRUWXV FODXVXV GRQGH VH UHXQHQ ORV DPDQWHV ORFXV
DPRHQXVSURSLFLRSDUDHOHQFXHQWURHUyWLFR6LJQLILFDWLYDPHQWHHO\ROtULFRVHLGHQWLILFD
FRQXQ ODGUyQ FRQ OR TXH OD WDSLD GHOKXHUWR VH FRQYLHUWH HQ ODEDUUHUDGHXQPXQGR
SURKLELGRTXL]iVHOSRHPDQRORKDFHH[SOtFLWRWDQWRSRUWUDWDUVHGHXQDPRUPDUJLQDO
FRPRSRUTXH OD VLWXDFLyQYLYLGD HYRFDGH DOJXQDPDQHUD HO(GpQSHUGLGR GHO TXH HO
DGXOWRKDVLGRH[SXOVDGR(O\RVHSUR\HFWDHQHOKXHUWR\DVtHOSRHPDDFDEDFRQXQD








(OORYLHQH UHIRU]DGRSRU ODPHQFLyQHQHO WtWXORGHOHVSDFLRQRUWHDIULFDQR(O MDUGtQHVXQHOHPHQWRFODYH GH OD FXOWXUD LVOiPLFD WDO \ FRPRXQ HVSDxRO SXHGH DSUHFLDU WRGDYtD HQ*UDQDGD \ HVHYDORUGHXQLyQ HQWUH OD QDWXUDOH]D \ OD FXOWXUD TXH VXJLHUH HO MDUGtQ SXHGH DVRFLDUVH DVLPLVPR D OD UHODWLYDWROHUDQFLD TXH HQ GHWHUPLQDGR PRPHQWR PRVWUy HVWD FXOWXUD FRQ OD KRPRVH[XDOLGDG \ TXH KD VLGRYDORUDGDFRPR\DPHQFLRQpSRUDXWRUHVFRPR$QGUp*LGHR-XDQ*R\WLVROR





























FRPLHQ]DFRQ ODFRPXQLFDFLyQGHGRVHVSDFLRV MDUGtQ\FDVDD WUDYpVGHOEDOFyQTXH






























IXHUD GH ODV DFHFKDQ]DV GHO WLHPSR DTXt DVRFLDGR DO HVSDFLR GH OD FDVD HV GHFLU DO






GH OD TXH HO KRPEUH HV VyOR XQD SHTXHxD SDUWH \ VLQ HPEDUJR ¢KDVWD TXp SXQWR HV
FDVXDOTXHVHDODILJXUDGHXQYLVLWDQWHGHXQVHUKXPDQRODTXHVLPEROLFHHOSDVRGHO
WLHPSR" ¢QR HV SUHFLVDPHQWH OD PLUDGD KXPDQD VX LQWHOLJHQFLD FRQGHQDGRUD OD TXH
GHVFXEUHHOKiOLWRPRUWDOTXHVHHVFRQGHWUDVODDSDUHQWHHWHUQLGDGGHODQDWXUDOH]D"
(O REMHWLYR ILQDO GHO YLDMHUR HV OD FDVD HQ OD TXH SHQHWUD SDUD GHMDU VX PDOGLFLyQ
PRUWDO 'RV HOHPHQWRV PDUFDQ HO EUHYH LWLQHUDULR GH HVWD ILJXUD PDOGLWD GHQWUR GHO
SRHPDODYHUMDGHOMDUGtQ\ODSHTXHxDSXHUWDGHOHGLILFLR1LODYHUMDQLODSXHUWDKDQ
FXPSOLGRVXSDSHOSURWHFWRU/HMRVGHVHUGRVHVSDFLRVFHUUDGRV ODFDVD\HO MDUGtQQR
HVWiQ D VDOYR GHO 7LHPSR TXH HQFXHQWUD VLHPSUH RSRUWXQLGDG SDUD SHQHWUDU HQ HVRV
OXJDUHV 1R HV FDVXDO TXH MXVWR FXDQGR HO YLDMHUR FUX]D OD SXHUWD VXHQHQ DXOOLGRV
SURYHQLHQWHV GHO FDPSR 'LFKRV DXOOLGRV FRPR XQ SUHVDJLR IXQHVWR KDEODQ GH XQ
HVSDFLRPiVDOOiGHOMDUGtQXQHVSDFLRTXHVHKDKHFKRSUHVHQWHSULPHURHQHOKXHUWR\
ILQDOPHQWH HQ OD FDVD (V HO HVSDFLR DELHUWR VLQ PXUDOODV SURWHFWRUDV GH XQ PXQGR
FRQGHQDGR D PRULU -XVWR HQ HVH PRPHQWR RWUD DPHQD]D UHVXOWD HYLGHQWH OD GH HVD
VRPEUD IUtD TXH DSURYHFKD OD RWUD DEHUWXUD HO EDOFyQ TXH DO LJXDO TXH OD SXHUWD
FRPXQLFD OD FDVD FRQ HO SHOLJURVR H[WHULRU 8QD GH ODV SULPHUDV LPiJHQHV TXH QRV






(Q HO SRHPD FLWDGR HQ HO DSDUWDGR DQWHULRU OD DPHQD]D WHPSRUDO DFDEDED OOHJDQGR




>@ OD WLHQGD HV XQ VtPEROR GH SDUHFLGD VLJQLILFDFLyQ DO GH OD FDVD




VLPEyOLFR HQ %ULQHV QR HV QXQFD HO KRJDU VLQR HO VtPEROR GH OD VROHGDG \ HO
GHVDPSDUR¢&yPRFRPSDJLQDURSLQLRQHVWDQGLVSDUHV"1LQJXQRGHORVGRVDXWRUHV
FLWDGRV DUJXPHQWD VX KLSyWHVLV QL GD HMHPSORV FRQFUHWRV FRQ OR FXDO UHVXOWD DXQPiV
GLItFLORSWDUSRUXQDGHODVGRV
'HKHFKRFUHRTXHDPEDVVRQFLHUWDV\HVPiVRSLQRTXHSUHFLVDPHQWHHVDGXDOLGDGHV









/DVHJXQGDJHQHUDFLyQSRpWLFDGHSRVJXHUUDHGFLWS'HODPLVPDRSLQLyQHV/XLV0DUWtQH])DOHURTXHFRPHQWDDVtHOSRHPD/RVVLJQRVGHODPDGUXJDGDGH$~QQR5HWRPDPRVGHHVWDIRUPDHOVtPERORGHODVROHGDGHQODSRHVtDGH)UDQFLVFR%ULQHVODFDVDVRODRKHULGDSRUHOWLHPSRODFDVDTXHGDFRELMRDOHQFXHQWURGHOSRHWDFRQVLJRPLVPRDODPRUGHOSRHWDTXHGHEHVXVWLWXLUODFRPSDxtDGHRWURVWLHPSRV OD YLGD TXH HVFDSy FRQ RWUR VHU >@ DUW FLW S  1R REVWDQWH KD\ TXH VHxDODU TXH0DUWtQH])DOHURDxDGHXQLPSRUWDQWHDGMHWLYRVRODHVGHFLUODFDVDVROLWDULDRFRQXQ~QLFRKDELWDQWH
  
(Q /D FLXGDG DMHQD OD FDVD HUD OD YLHMD UHVLGHQFLD GHO DPRU HQ HO WDPELpQ
FRPHQWDGR,PSUHVLyQUHSHWLGDHOKRJDUHQRSRVLFLyQDODFLXGDGDSDUHFtDFRPRXQ
HVSDFLR HQ GRQGH OD GHVWUXFFLyQ OOHYDGD D FDER SRU HO WLHPSR UHVXOWDED PHQRV
GRORURVD 6LQ HPEDUJR HQ RWUR SRHPD SHUWHQHFLHQWH FRPR ORV GRV QRPEUDGRV D



























SURVDtVPRTXHYHOD ODSRHWLFLGDGGHO WH[WRVLELHQ ODPXVLFDOLGDGGHHVWRVYHUVRVHVWi
PX\DOHMDGDGHORVULWPRVGHODSURVDSRURWURORVYHUVRVHQFDEDOJDGRVMXQWRFRQHOXVR











XQD DPHQD]DPX\ DQWLJXD /DUJR WLHPSRKH DVLVWLGR D VXFDtGD VREUH OD WLHUUD/D
IDOWDGHVRO ODQLHEODHVDOOXYLDTXHSDUHFHFDHUGHVGHpSRFDVLQPHPRULDOHVGLEXMDXQ
PXQGR FDGD YH]PiV LQYHUQDO &RPR SDUD GHPRVWUDUOR XQDV UDPDV HQ XQ OODPDWLYR
















(O IUtR SHUVLJXH DO \R OtULFR HQ HO LQWHULRU GH OD FDVD TXH QR OH RIUHFH HO UHIXJLR
DQKHODGR (Q HVWH HVSDFLR FRQWLQ~D ODPH]FOD GH HOHPHQWRV FRWLGLDQRV FRQ RWURVPiV
LQTXLHWDQWHVDOJHVWRQDWXUDOGHTXLWDUVHODURSDPRMDGDOHVLJXHHOKHFKRVRUSUHQGHQWH
GH DUURSDUVH FRQ VRPEUDV FRPR VL GH PDQWDV VH WUDWDVHQ 6L HQ HO FDStWXOR FXDUWR
GHIHQGtDPRVODDPELJHGDGGHODVRPEUDHQ%ULQHVDTXtHQFRQWUDPRVXQHMHPSORTXH
SXHGHFRQILUPDUORODVVRPEUDVTXHHQHOFRQWH[WRGHOOLEURVHDVRFLDQPD\RULWDULDPHQWH
D OD PXHUWH DTXt VRQ XQ VtPEROR GH LQWLPLGDG TXH YLHQH D UHIRU]DU HO HVSDFLR
SUHVXQWDPHQWH SURWHFWRU GH OD FDVD /ODPD OD DWHQFLyQ HO DGMHWLYR TXH VH DWULEX\H D
VRPEUDV YLHMDV 6L DO SULQFLSLR GHO SRHPD VH KDFtD DOXVLyQ D ORV UHFXHUGRV DTXt
WHQHPRV XQD QXHYDPHQFLyQ DO SDVDGR (O WLHPSR LGR KDELWD GH DOJXQDPDQHUD HQ HO
SUHVHQWHHO UHFXHUGRGHOKRJDUSHUGLGRVHVXSHUSRQHD ODGHVRODGRUDYLVLyQGHODFDVD
DFWXDO VL HV TXH HVDV VRPEUDV QR VRQ ORV HVFDVRV UHVWRV TXH ODPHPRULD VDOYD GH ORV
WLHPSRVIHOLFHV(OHVSDFLRFHUUDGRHOUHIXJLRGHOOHFKRHOVXHxRODHYRFDFLyQGHHVD
SHQXPEUD TXH YLHQH GHO SDVDGR FRQILJXUDQ XQ HVSDFLR FDVL XWHULQR GRQGH VLQ
HPEDUJRODSHOLJURVDVHQVDFLyQGHIUtRSHUPDQHFH/DQHFHVLGDGGHXQHVSDFLRSURWHFWRU
VHYHFRPSOHPHQWDGDSRUXQPRYLPLHQWRHQVHQWLGRFRQWUDULRTXHYLHQHDUHIRU]DU OD
RSRVLFLyQ HQWUH HVWH iPELWR FHUUDGR \ HO H[WHULRU DPHQD]DQWH \ KH DUURMDGR OD
WXUELHGDGGHODOPDFRQWUDHOPXQGR6LDQWHVHUDODOOXYLDODTXHHPSDSDEDLQFOXVRORV
UHFXHUGRVLQYDGLHQGRDVtHOHVSDFLRPiVtQWLPRGHOVHUKXPDQRDKRUDHODOPDVHYXHOFD
DJUHVLYDPHQWH FRQWUD HO PXQGR ItVLFR FRPR VL HO \R H[SHULPHQWDVH HQ Vt PLVPR XQ








HVSDFLRGH OD FDVD HVGHFLUGHO OXJDUGHRULJHQGHOHVSDFLRGH OD LQIDQFLDGHOSULPHU




VLQR HO HVSDFLR GH OD VROHGDG TXH GHILHQGH *DUFtD 0DUWtQ SHUR HV HO HVSDFLR GH OD
VROHGDGSRUDQWRQRPDVLDSUHFLVDPHQWHSRUTXHXQGtDIXHHOHVSDFLRDFRJHGRUGHOKRJDU




&XDQGR YXHOYHQ HQ OD QXHYD FDVD ORV UHFXHUGRV GH ODV DQWLJXDV PRUDGDV
YDPRVDOSDtVGHOD,QIDQFLD,QPyYLOLQPyYLOFRPROR,QPHPRULDO>@/RV
UHFXHUGRV GHOPXQGR H[WHULRU QR WHQGUiQ QXQFD ODPLVPD WRQDOLGDGTXH ORV
UHFXHUGRVGHODFDVD(YRFDQGRORVUHFXHUGRVGHODFDVDVXPDPRVYDORUHVGH
VXHxR QR VRPRV QXQFD YHUGDGHURV KLVWRULDGRUHV VRPRV VLHPSUH XQ SRFR
SRHWDV\QXHVWUDHPRFLyQWDOYH]VyORWUDGX]FDODSRHVtDSHUGLGD

/RVPXURVGH ODFDVDVRQSDUD OD LPDJLQDFLyQPXURVGHFRQWHQFLyQWDPELpQSDUDHO
WLHPSR6LQHPEDUJR ORTXHVHHYLGHQFLDDO ILQHVTXHHVRV UHFXHUGRVQR WLHQHQ\D
FDORUVRQFRPRIDQWDVPDVTXHSXHEODQXQDFDVDDEDQGRQDGD
/DSUHVHQFLDGHHOHPHQWRVPX\FRWLGLDQRVGHQWURGHOSRHPDQRHVDOJRDQHFGyWLFR(VD
FRWLGLDQLGDG HVH HQWRUQRGRPpVWLFR UHVXOWD HQ FLHUWDPDQHUDPiV LQTXLHWDQWHTXHXQD
YLVLyQ GLUHFWDPHQWH VLPEyOLFD (Q HO WH[WR HO OHFWRU H[SHULPHQWD FyPR XQ HVSDFLR

/DSRpWLFDGHOHVSDFLRHGFLWS&ILGSS\*LOEHUW'XUDQGRSFLWSS
*LOEHUW'XUDQG WUDV DILUPDUTXH ODFDVDVXHOH VHU VtPERORGH LQWLPLGDGGHVWDFDDVLPLVPRTXH>@HVWDLQWHULRULGDGVHYHREMHWLYDPHQWHGXSOLFDGDSRUODH[WHULRULGDGGHOPXUR\GHOUHFLQWRSRUTXHODFDVDHVDFFHVRULDPHQWHXQXQLYHUVRHQFRQWUDSRUORFXDOSXHGHVXVFLWDUVXHxRVGLXUQRVRSFLWS
  
IDPLOLDUVHYDYROYLHQGRFDGDYH]PiVH[WUDxRFRPRVLORLQYDGLHUDXQDSUHVHQFLDDMHQD
(VWD WXUEDGRUD WUDQVILJXUDFLyQ GH OR GRPpVWLFR HQFXHQWUD VXPi[LPD H[SUHVLyQ HQ HO
SRHPD&XOWRGHUHJUHVLyQ%ULQHVFX\DHVFULWXUDQRVHFDUDFWHUL]DSUHFLVDPHQWHSRUOD





















XQD LQTXLHWDQWH FRQIXVLyQ HQWUH HO KRJDU HVSDFLR GH ODV WDUHDV GRPpVWLFDV \ HO
FDPSRVDQWR UHIRU]DGD DGHPiV SRU OD GHQRPLQDFLyQ GHO VHJXQGR FRPR FDVD (O
































GH PXHUWH LQFLGLHQGR HQ XQ DVSHFWR TXH KDEtD VLGR VXJHULGR SRU HO SULPHU WH[WR GH
3RHPDV GH OD YLGD YLHMD \D FRPHQWDGR HQ HO DQWHULRU DSDUWDGR >(O EDOFyQ GD DO
























SDVDQ ODV KRUDV HQ OD DJUDGDEOH FRQWHPSODFLyQ GHO SDLVDMH GHVGH XQD WHUUD]D 6LQ
HPEDUJRGLFKRVYHUVRVOHtGRVOLWHUDOPHQWHSDUHFHQVXJHULUXQDLPDJHQPiVSRGHURVDOD
GH XQ EDUUHUD TXH HO HVSDFLR GH OD FDVD FRQVWUX\H FRQWUD HO WLHPSR (VWD VXVSHQVLyQ
WHPSRUDOYLHQHDFRPSDxDGDSRUXQDOODPDWLYDPRGLILFLDFLyQGHOHVSDFLR/HMRVGHVHUOD
FDVD\HOSDLVDMHFLUFXQGDQWHGRVHVSDFLRVRSXHVWRVVHIXQGHQHQXQRSHURHVDIXVLyQVH











FDVD R HO XQLYHUVR OD GLDOpFWLFD VH GLQDPL]D /D FDVD \ HO XQLYHUVR QR VRQ
VLPSOHPHQWH GRV HVSDFLRV \X[WDSXHVWRV (Q HO UHLQR GH OD LPDJLQDFLyQ VH
DQLPDQPXWXDPHQWH>@

























$ILUPD%DFKHODUGHQHOPLVPR OLEUR >@ ODFDVDQRVD\XGDDGHFLUVHUpXQKDELWDQWHGHOPXQGRDSHVDUGHOPXQGRRSFLWSS
 /DV HVWUXFWXUDV DQWURSROyJLFDV GH OR LPDJLQDULR HG FLW S  'XUDQG KDEOD WDPELpQ GHODQWURSRPRUILVPRPLFURFyVPLFRGHODFDVDLGSS
  





















LQYDVLYD TXH URPSH OD IUiJLO SURWHFFLyQ TXH KDEtD FUHDGR HVWH HVSDFLR 5HVXOWDPX\
VLJQLILFDWLYR TXH HVDPXHUWH GH OD FDVD VH H[SUHVH D WUDYpV GHO VtPEROR GHO IXHJR HO








HQ HO TXH SDUHFH VXPHUJLUVH OD FDVD \ HO SURSLR \R JUDFLDV D VX LGHQWLILFDFLyQ FRQ HO
  
iUERO6LQHPEDUJRHQHOPLVPRPRPHQWRHQTXHHO\RWRPDSDUDVtHOVtPLOGHOiUERO












































GLVIUD]EDMRHOTXH VHRFXOWD HO7LHPSRGHVWUXFWRU6LQ HPEDUJR HVWH WHUFHUSHUVRQDMH
SDUHFHVHURWUR\DODYH]HOPLVPRTXHHO\ROtULFR0LHQWUDVTXHHOSRGHUGHHVHH[WUDxR
VH PDQLILHVWD HQ VX SUHVHQFLD FRQVWDQWH D OD YH] HV SDWHQWH VX GHVYDOLPLHQWR 1R HV
FDVXDO TXH VH KDEOH GH XQ PHQGLJR \ QR GH FXDOTXLHU RWUR SHUVRQDMH OD SREUH]D





D HVH KXpVSHG LQFyPRGR TXH KDELWD VX SURSLR FXHUSR OR SUR\HFWD HQ XQD ILJXUD
LQTXLHWDQWH GH OD TXH VLQ HPEDUJR QR FRQVLJXH OLEUDUVH \ TXHPDQLILHVWD VX SRGHU DO
DGRSWDU PHWDPyUILFDPHQWH RWUR DVSHFWR DO ILQDO GHO SRHPD FXDQGR HO DPDQWH VH KD


























$KRUD HO PHQGLJR HV XQ SHUUR DQLPDO TXH FRPR YLPRV HQ HO FDStWXOR FXDUWR VH




SRHPD 3RU WDQWR HO SHUUR HVWi FRQWDJLDGR GH KXPDQLGDG OR TXH HQ %ULQHV SXHGH
























HV HO OLWHUDO (Q HVWD FRPSRVLFLyQ GH OXJDU WDQ FDUDFWHUtVWLFD GH %ULQHV QRV
HQFRQWUDPRVFRQXQSHUVRQDMH FRUUHODWRGHO \RXQHVSDFLR OD FDVDHO MDUGtQ\XQD
HVFHQDHQSULQFLSLRQDGDVRUSUHQGHQWHDOJXLHQUHJUHVDDVXFDVDGXUDQWHPXFKRWLHPSR
YDFtD6LQHPEDUJRHO VXVWDQWLYRGHVWLHUUR UHVXOWDGHPDVLDGRIXHUWHSDUDQRGDUXQD
OHFWXUD VLPEyOLFD D OD HVFHQD &RPR 8OLVHV HO KRPEUH UHJUHVD D VX FDVD WUDV ODUJR
SHUHJULQDMHSHURDGLIHUHQFLDGHOKpURHJULHJRQDGLHOHHVWiHVSHUDQGR¢9DDVHUHVWD
FDVD XQ UHIXJLR FRQWUD HO PXQGR GH LQKyVSLWDV FLXGDGHV" 1R OR VDEHPRV WRGDYtD
DXQTXH HO WRQR DPDUJR GHO WH[WR QRV KDFH GXGDU GH HOOR 3RU RWUD SDUWH OD IUHFXHQWH
DPELJHGDGGHODVVRPEUDVHQ%ULQHVDEUHXQLQWHUURJDQWHODRVFXULGDGGHODVDOD¢HVHO







































KDFH SUHVHQWH UHFOXVR HQ HO MDUGtQ VLQ GHWHQHUVH QXQFD ,QPRYLOLGDG GHQWUR GH OD
PRYLOLGDG TXH VyOR SXHGH LQWHUSUHWDUVH FRPR OD DOLDQ]D HQWUH PXHUWH \ WLHPSR (O
















(O PHMRU FDPLQR SDUD FRPSUHQGHU HO DOWR YDORU TXH %ULQHV RWRUJD D OD QLxH] \ VX
YLQFXODFLyQFRQHOHVSDFLRORHQFRQWUDPRVHQXQWH[WRFODYHHOSRHPD/RVHVSDFLRVGH




/RV HVSDFLRV GH OD LQIDQFLD FRPLHQ]D FRQ XQD LQWHUURJDFLyQ TXH HQ HVH VHQWLGR












SXHV HQ OD HGDG DGXOWD WLHPSR \ VHU VH FRQIXQGHQ /RV GRV SULPHURV YHUVRV SDUHFHQ
UHIHULUVH D ORV UHFXHUGRV TXH GHVSLHUWDQ ORV REMHWRV ODV KLVWRULDV ORV OXJDUHV

'DGRHOYDORUHMHPSOLILFDGRUGHHVWH WH[WRFRPHQ]DUpSRUKDFHUXQDQiOLVLVGHOSRHPDSDUD OXHJRDSDUWLU GH ODV SLVWDV TXH QRV RIUHFH GDU XQD YLVLyQ JOREDO GH OD YLYHQFLD VDFUDOL]DGD GHO QLxR \ DFRQWLQXDFLyQGHORVHVSDFLRVGHODLQIDQFLD
  
















KD\ UHIHUHQWH GH HWHUQLGDG HQ HO TXH HVWH WHDWUR GH VRPEUDV TXH HV OD YLGD SXHGD
HQFRQWUDUVXVXVWHQWR  3RUHOORODUHDOLGDGSDUDVHUSOHQDPHQWH5HDOLGDGHVGHFLU
SDUD VXSHUDU OD FRQWUDGLFWRULD LUUHDOLGDG GH OR UHDO VyOR SXHGH FRQFHELUVH IXHUD GHO




(VFULEH-DLPH6LOHVTXHHOQLKLOLVPRGHO%DUURFR>@HVTXRDGYLWDPSHURQRTXRDGHQV(OQLKLOLVPRGHO %DUURFR HV GXDO SRU HVWR SRUTXH ORV WRSRL UHSUHVHQWDGRV WLHQHQ XQD PDWHULDOLGDG QHJDWLYD \ XQDHVHQFLDOLGDGSRVLWLYDTXHVHWUDGXFHQHQXQQLKLOLVPRLQPDQHQWHHQORUHSUHVHQWDGR\WUDVFHQGHQWHHQODLQWHQFLRQDOLGDGGHODUHSUHVHQWDFLyQ%ULQHVDOWHUD\PRGLILFDHOSDUDGLJPDSRUTXHXVDVXVIRUPDVSHURLQYLHUWHHOVHQWLGRGHWRGDVXIXQFLyQGHVDFUDOL]DORUHIHULGRSDUDKLVWRUL]DURUHKLVWRUL]DUORHPRFLRQDOGHOUHIHUHQWH/RUHIHULGR\ORUHIHUHQWHVHREMHWLYDQHQXQDXQLGDGHOLQGLYLGXR>@(O\RFULVROGHODLQWHUSUHWDFLyQGHOPXQGRFDUHFHHQ%ULQHVGHWRGRVHQWLGRWUDVFHQGHQWHHO\RGH%ULQHVFRPRHOpOGHOPXQGRHVXQDPDQLIHVWDFLyQHQ\GHOWLHPSRSHURHOWLHPSRQRHVXQDHSLIDQtDGH'LRV(VWRHV\HQHVWRFRQVLVWHODGHVYLDFLyQEULQHVLDQDGHODQRUPDEDUURFDHQTXH%ULQHVUHGXFHDXQRGHVXVSRORVORTXHHO%DUURFRUHVROYtDHQHOHTXLOLEULRGHGRV3RUHVR ODGLFRWRPtDQLKLOLVPRTXRDGYLWDP QLKLOLVPRTXRDG
HQVUHVXHOWDSRUHO%DUURFRHQ\FRQODFRQFHSFLyQWUDVFHQGHQWHGHOWLHPSR\ORVWRSRLUHODWLYRVDOPLVPR%ULQHVODSRODUL]DHQXQQLKLOLVPR~QLFRTXHHVTXRDGYLWDPSRUTXHHVTXRDGHQV3DUDODVIXHQWHVGH)UDQFLVFR%ULQHVVXEVWUDWREDUURFR\UHIDFFLyQIXQFLRQDOHGFLWS
  






OD LQIDQFLDGHVSLHUWD OD LOXVLyQGHYROYHUWDPELpQDHVHWLHPSRFRQFUHWRGHODYLGD/D
PHPRULDSURGXFHHVDPiJLFD VtQWHVLVGHSUHVHQWH\SDVDGRTXHSHUPLWH DODGXOWRSRU















1RV HQFRQWUDPRV FRQ OD WtSLFD UHSUHVHQWDFLyQ EULQLDQD GHO SDLVDMH PHGLWHUUiQHR ORV









\HO IXWXURVHROYLGDQ\TXHGDVyORHOPiJLFR LQVWDQWH ODHVSOHQGRURVDHSLIDQtDGH OD
YLGD1RHVGHH[WUDxDUTXHHOVRQLGRDSHVDUGHODDGYHUVDWLYDQRURPSDODXQLGDGGHO




















/D VHOHFFLyQ GH ODV DEHMDV HQ ORV KXHUWRV GH QDUDQMRV UHYHOD WDPELpQXQD
LPSURQWD OLWHUDULD SRUTXH HQ HIHFWR ODDEHMDHVPRWLYRFDVLREOLJDGRHQHO
HVWLOL]DGR SDLVDMH GH OD OtULFD UHQDFHQWLVWD HQ IUHFXHQWH DVRFLDFLyQ FRQ VX
UXPRU (Q OD pJORJD ,, GH *DUFLODVR EURWD OD VROtFLWD DEHMD VXVXUUDQGR
YHQ OD,,,HQHOVLOHQFLRVyORVHHVFXFKDEDXQVXVXUURGHDEHMDVTXH






UHSHWLFLyQ HQ WDQ EUHYH VXSHUILFLH WH[WXDO GH OD YRFDO SRVWHULRUR \ GH ODV
VtODEDV WUDEDGDV SRU QDVDO XQ VRQ /HMRV GH DSDUHFHU FRPR GHWDOOH
VLPSOHPHQWHFDUDFWHUL]DGRUGHXQSDLVDMHUHDODXQTXHFODURHVWiVLQH[FOXLU
HVWDIXQFLyQ ODDEHMD WUDHDTXt ODFRQQRWDFLyQOLWHUDULDGHODUHSUHVHQWDFLyQ
GHXQPXQGRSHUIHFWR











FRPR XQ VRO WHUUHVWUH" 6HD FRPR VHD OD DVRFLDFLyQ FRQ HO VRO SXHGH KDEHU VLGR
IDYRUHFLGD DVLPLVPR SRU HO FRORU GRUDGR GH ODV DEHMDV H LQFOXVR GH OD PLHO OR TXH




GH OD SRHVtD FRQWHPSRUiQHD GH%pFTXHUD%ULQHV6DODPDQFD$OPDU SS&I0DUtD5RVD/LGDGH0DONLHO/DDEHMDKLVWRULDGHXQPRWLYRSRpWLFR5RPDQFH3KLORORJ\;9,,SS



















LQFRQVFLHQWHPHQWH HQ HO PRPHQWR GH VX FRPSRVLFLyQ \ GH KDEHUOR WHQLGR HOOR QR
VLJQLILFDQHFHVDULDPHQWHTXHHQHOYDOHQFLDQRDPEDVLPiJHQHVHYRTXHQODSUHVHQFLDGH
OD GLYLQLGDG  6LQ HPEDUJR OD IXVLyQ GH XQ HOHPHQWR WHUUHVWUH ODV DEHMDV FRQ XQR
FHOHVWHHOVROHQ0LVGRVUHDOLGDGHVDSXQWDDXQVLJQLILFDGRPLVWHULRVRTXHYLHQHD
UHIRU]DUVHHQ/RVHVSDFLRVGHODLQIDQFLDVLHOXVRGHODVPD\~VFXODVQRVUHPLWHDXQD











































SDQWHtVWD TXH HV D OD YH] IXHUWHPHQWH QDUFLVLVWD HOPXQGR FRPR \D YLpUDPRV HQ XQ
DSDUWDGRDQWHULRUHVXQ1DUFLVRTXHVHFRQWHPSODDVtPLVPR(OQLxR1DUFLVRGLYLQR
VLHQWHDVLPLVPRTXHHOPXQGRHVSDUWHGHVt(VWDIXVLyQVHYHUHIOHMDGDHQHOSRHPDSRU






6yOR TXH HQ Pt \R YLYR &RPR \D DQDOL]DPRV HQ OD VHFFLyQ GHGLFDGD DO PLWR GH
1DUFLVRHOQLxRHVHO1DUFLVRSULPRUGLDO\HVSUHFLVDPHQWHHVDSHUPDQHQFLDGHO\ROD
TXH GLIHUHQFLD HO UHIOHMR GH 1DUFLVR GH OD IXVLyQ GLRQLVLDFD GRQGH HO \R VH DQLTXLOD
YROXQWDULDPHQWH/DVtQWHVLVGH<R\PXQGRFDVLKHJHOLDQDQRDQXODDDPERVVLQRTXH
ORVVDOYDHQXQDXQLGDGVXSHULRU
(VD FRQFLOLDFLyQ HQWUH OR JUDQGH \ ORPtQLPR VH GD WDPELpQ HQ OD DEHMD VL DQWHV VX
]XPELGR HUD HO ]XPELGR GHO PXQGR DKRUD HO QLxR GLYLQR YLYH WDPELpQ GHQWUR GH OD
DEHMD 6H SURGXFH DVt XQ IHQyPHQR LPDJLQDULR TXH SRGHPRV GHQRPLQDU FRPR





&RPSOHPHQWDULD D HVWD YLYHQFLD HV OD VtQWHVLV GH OR DELHUWR \ OR FHUUDGR TXH HQ HO
SRHPD WLHQH OXJDU HQ XQ iUERO HQ HO FLUXHOR DELHUWR  R GHQWUR GHO VRVLHJR GH VX
VRPEUD6L OD GLDOpFWLFD HQWUH ORJUDQGH\ ORSHTXHxRSURGXFHXQGREOHPRYLPLHQWR









GH H[SDQVLyQ \ FRQWUDFFLyQ TXH \D VHxDODPRV DO HVWXGLDU HO VLPEROLVPR GH OD FDVD
FRQYLHUWHDOPXQGRSHVHDVXFDUiFWHUDWHPSRUDOHQXQXQLYHUVRQDGDHVWiWLFROHMRVGHO
HVWDQFDPLHQWRGHXQDHWHUQLGDGLQPyYLOGHPDVLDGRVHPHMDQWHDODPXHUWH
(O PRYLPLHQWR LPDJLQDULR KRUL]RQWDO TXH XQH HO \R FRQ HO PXQGR VH YH
FRPSOHPHQWDGR SRU XQ PRYLPLHQWR YHUWLFDO /D H[SDQVLyQ VXJHULGD SRU HO FLUXHOR




YD GRUDQGR HO DJXD TXH FRUUH SRU ORV KXHUWRV 7HQHPRV DTXt XQ PRYLPLHQWR
GHVFHQGHQWHTXHYLHQHDYLQFXODUHOHVSDFLRGHODWLHUUDFRQHOHVSDFLRGHOFLHORHOVROVH
DQLxD \ EDMD SDUD VHU DFXQDGR HQ ODV FDVDV \ HQ ODV FRSDV GH ORV FLSUHVHV DOPLVPR
WLHPSR HO FRORU SHFXOLDU GHO DJXDGH ODV DFHTXLDV QRVKDEOD WDPELpQGHHVHGHVFHQVR
FRPR VL HO VRO IXHUD XQ GLRV TXH GHVFHQGLHUD DO PXQGR WUDQVILJXUiQGROR HQ RUR
DOTXLPLVWDTXHKXELHUDORJUDGRHOPi[LPRHVSOHQGRUGHODPDWHULD
(VQHFHVDULRSURIXQGL]DUXQSRFRPiVHQDPEDVLPiJHQHV1RHVXQGDWRLUUHOHYDQWH
TXH HVH PRYLPLHQWR GHO YDVWR VRO VHD XQ PRYLPLHQWR WUDQTXLOL]DGRU HO DFWR GH
PHFHUVHTXHWDQIiFLOPHQWHVHDVRFLDDODSULPHUDLQIDQFLDDODFXQD5HFRUGHPRVTXH
DO HVWXGLDU ORV VtPERORV GH OD OX] \ OD RVFXULGDG HQ OD SRHVtD GH %ULQHV QRV
HQFRQWUiEDPRV FRQ OD SUHVHQFLD GH XQ PRYLPLHQWR WDPELpQ GHVFHQGHQWH SHUR
FODUDPHQWHQHJDWLYRHOGHOUD\RGHOX]TXHWUDtDODPXHUWHDODWLHUUD)UHQWHDOVtPEROR
GLDLUpWLFR GHO UiSLGR UD\R TXH GHVFLHQGH FRPR XQD PDOGLFLyQ HQ XQD OtQHD UHFWD
PRUWDO DTXt QRV HQFRQWUDPRV FRQ XQ PRYLPLHQWR RQGXODWRULR FX\D UHLWHUDFLyQ





VRODUHV VH DVRFLD DVt DO DFWR GHPHFHUVH OR TXH FRQYLHUWH HVWH HVSDFLR HQ FODUDPHQWH
DFRJHGRUFRPRVLIXHUDXQFXHUSRPDWHUQRTXHDEUD]DDO\ROtULFR
(VD SUHVHQFLD GHO VRO VXJLHUH DVLPLVPR OD SUR[LPLGDG HQWUH OR VXSHULRU \ XQ iPELWR
LQIHULRUDOTXHSHUWHQHFHQORVFLSUHVHVODVFDVDVORVKXHUWRVHODJXDVHPHMDQWHHQVX
HIHFWR D OD LPDJHQ GH XQ VRO GH DEHMDV (VD FHUFDQtD SHUPLWH XQD IXVLyQ HQWUH GRV
HOHPHQWRVHQSULQFLSLRPX\DOHMDGRVHODJXD\HO IXHJR WDO\FRPRVHREVHUYDHQ ODV
DJXDVGRUDGDVGHORVKXHUWRV/DLPDJHQUHVXOWDPX\FHUFDQDDOHPLVDULRGHRURTXHHQ
0LVGRVUHDOLGDGHVFRQYHUWtDODVDJXDVHQHWHUQDV(OEULOORGHOVROHQHODJXDVXJLHUH
XQDFRLQFLGHQWLDRSSRVLWRUXP3DUHFHFRPRVLHO WLHPSRIXHUDHOTXHFUHDVH WRGRV ORV
RSXHVWRV WRGDV ODV GLV\XQFLRQHV TXH VH GDQ HQ HO PXQGR 3RU WDQWR FXDQGR OD
WHPSRUDOLGDGVHDXVHQWD\DQRKD\RSRVLFLyQDOJXQD\HOHVSDFLRDFRJHXQDFRQFRUGLD
SOHQD(VD DJXD HV SRU WDQWR RUR OtTXLGR DJXD FiOLGD FRPR SRU FLHUWR HO IOXLGRTXH
HQYXHOYHDOQLxRHQODSODFHQWD
/DYLVLyQDUPyQLFDDOFDQ]DLQFOXVRDODFLYLOL]DFLyQ\DODQDWXUDOH]D\DXQPiVDOD
YLGD \ D OD PXHUWH /ODPD OD DWHQFLyQ HO KHFKR GH TXH HVWH (GpQ QR VHD XQ SDUDtVR
~QLFDPHQWHQDWXUDO1RDVLVWLPRVDTXtDODYLVLyQGHXQDWLHUUDYLUJHQQRWRFDGDSRUHO














VXSHUDFLyQGHO WLHPSRTXH VHYLYHHQHVWH HVSDFLR LGtOLFR(VPiV HO FLSUpV HVXQD
SUHVHQFLD KDELWXDO HQ HO SDLVDMH OHYDQWLQR FRQ OR FXDO OD DVRFLDFLyQ FRQ ODPXHUWH GH

































PiVTXHD ORVYHUVRV LQGLYLGXDOHV6LQ HPEDUJRHO $OJXLHQGHOSULPHUYHUVRDTXt
WUDVFULWRQRVFDXVD\DXQDFLHUWDLQTXLHWXGHYLGHQWHPHQWHVHWUDWDGHODGXOWRTXHREOLJD
DO QLxR D DFRVWDUVH SHUR ¢SRU TXp QR VH OH QRPEUD" ¢(V ODPDGUH" ¢(O SDGUH" ¢2WUD
SHUVRQD"(QPHGLRGHXQDHVFHQDWDQFRWLGLDQDHODQRQLPDWRGHHVWDILJXUDSURGXFHXQ
HIHFWR OHYHPHQWH GHVUUHDOL]DGRU 4XH HVH DOJXLHQ QR WHQJD XQ URVWUR GHWHUPLQDGR
UHIXHU]D GH DOJXQD PDQHUD HO XQLYHUVR QDUFLVLVWD GHO QLxR VX IXVLyQ SOHQD FRQ OD
QDWXUDOH]DVLQTXHHORWURVHD UHDOPHQWHRWUDPLUDGD VLQRXQDSUHVHQFLDPiVRPHQRV
GLIXVDTXHVHHQFDUJDGHFXPSOLUHOULWRGLDULRGHOVXHxR
(O QLxR HQWUD GHVQXGR HQ ODV ViEDQDV IUHVFDV /D IUHVFXUD GH ODV ViEDQDV HQ
SULQFLSLR VXSRQH ~QLFDPHQWH XQ UHFXHUGR DJUDGDEOH OD VHQVDFLyQ GH ViEDQDV OLPSLDV
FRQWUDHOFXHUSR6LQHPEDUJRXQLGDD ODGHVQXGH]GHOQLxR\DODFWRGHSHQHWUDUOD




/D DVRFLDFLyQ FRQ HO DJXD SDUHFH FRQWLQXDU HQ ORV YHUVRV VLJXLHQWHV (VWR\ DKRUD
DFHFKDQGRHOFDHUGHODOOXYLD6LQHPEDUJRHVWDQXHYDSUHVHQFLDGHOHOHPHQWRDFXiWLFR




 (Q HVWR %ULQHV QR HVWi VROR DXQTXH DFDVR HQ pO VH OOHYH D H[WUHPR OD WHQGHQFLD JHQHUDFLRQDO DOUHVSHFWR 6H WUDWD GH XQD JHQHUDFLyQ D OD TXH DVXVWD XQ SRFR OD SUHVHQFLD HQ HO SRHPD GH HOHPHQWRVGHPDVLDGR ERQLWRV GHPDVLDGR SRpWLFRV HVGHFLU DTXHOORVTXH DWUDHQXQD DWHQFLyQTXHGHEHUtD HQFRQVLGHUDFLyQGHpSRFDUHVHUYDUVHSDUDHOFRQMXQWR>@&DGDHOHPHQWRVHVXSHGLWDDODWRWDOLGDGTXHHVODTXHYHUGDGHUDPHQWHPDQGD\GHFLGH&DUORV%RXVRxR3RHVtDSRVFRQWHPSRUiQHDFXDWURHVWXGLRV\
XQDLQWURGXFFLyQHGFLWSS
$XQTXH QR QHFHVDULDPHQWH SXHV \D DQWHV HO QLxR DFHFKDED OD SUHVHQFLD GH OD DEHMD WDQWR OD OOXYLDFRPRODDEHMDSDUHFHQVHxDODUDVtDOPLVWHULRGHOPXQGRLQWUDQTXLOL]DGRU\IDVFLQDQWHDODYH]
  
XQDPD\~VFXODHQHVDHGDGPtWLFDGHODLQIDQFLDWRGRVHKDFHGLYLQRPLWRHO%LHQ\HO
0DO HO 0XQGR \ VXV HQHPLJRV (O PLHGR GHO QLxR D OD RVFXULGDG VH FRQYLHUWH HQ











¢4XLpQ HV HO VXMHWR GH UHFRQRFH" (O SRHPD FRQWLQ~D FRQ OD WHUFHUD SHUVRQD GHO





SURSLR SRHPD QRV HQFRQWUDPRV FRQ HO XVRGH OD WHUFHUD \ GH OD SULPHUD SHUVRQDSDUD
UHIHULUVHDHVWHSHUVRQDMHGLYLQRTXHSXHGHVHUDOXGLGRFRQODSULPHUDSHUVRQDRFRQOD
WHUFHUD FRQ HO VLQWDJPD HO QLxR 1R HV VRUSUHQGHQWH TXH HO SRHPD VH UHILHUD D XQ
DGXOWRSUHFLVDPHQWHFXDQGRVHDFDEDGHLQWURGXFLUHVHHOHPHQWRLQTXLHWDQWH¢TXpQRV
HVWi VXJLULHQGR HO SRHPD TXH HVHPLHGR WRGDYtD LQIRUPH VH FRQFUHWD HQHO URVWURGHO
DGXOWR"¢(VHVD6RPEUDODTXHHVWDEOHFHODGLVWDQFLDLQIUDQTXHDEOHHQWUHHO\RDGXOWR\




GH OD LQIDQFLD HV HO FRQWUDSXQWR QHFHVDULR SDUD GRWDU GH FRQYLFFLyQ VXILFLHQWH D VX
YLYHQFLD SDUDGLVtDFD \D TXH OD QLxH] HV OD HGDG GH OD LQRFHQFLD SHUR WDPELpQ GH OD
  
DEVROXWD GHSHQGHQFLD GH ORV DGXOWRV GH ODGHVSURWHFFLyQGHOPLHGRD ORGHVFRQRFLGR
TXH VH FRQFUHWD HQ HO IUHFXHQWH WHPRU TXH ORV QLxRV VLHQWHQ KDFLD OD RVFXULGDG (O
OHFWRU TXH REYLDPHQWH YLYH HQ XQPXQGR QR SDUDGLVtDFR DFHSWDPiV IiFLOPHQWH HVD





QRVKDFHVDOWDUGH ODQRFKHD OD WDUGHHQ ODTXHKDFRPHQ]DGROD OOXYLD(VHGHVRUGHQ
WHPSRUDO HV HYLGHQWHPHQWH HO GH OD PHPRULD HO GHO DGXOWR TXH UHFXHUGD WDPELpQ


















RVFXULGDG HQ HO TXH OD PLUDGD GHO QLxR FRQYLHUWH HQ XQ SHUVRQDMH VLQLHVWUR D XQ PHQGLJR LQRFHQWH'RXJODV . %HQVRQ FUHH YHU HQ HO ILQDO GHO SRHPD (VSOHQGRU QHJUR GH ,QVLVWHQFLDV HQ /X]EHO XQUHFXHUGR GHO WHUURU LQIDQWLO DQWH OD RVFXULGDG /DPLVPD LQFRPSUHQVLyQ TXH FRQWHPSODU HOPXQGR WHSURGXMR HO WHUURU GH DTXHO(VSOHQGRU QHJUR \ DTXHO GHVYDOLPLHQWR DO FXEULUWH ODV ViEDQDV  YLG%HQVRQ 0HPRU\ 7UDGLWLRQ DQG WKH 5HDGHU LQ WKH 3RHWU\ RI )UDQFLVFR %ULQHV0RGHUQ /DQJXDJHV
1RWHVSS
  
/D GLYLQLGDG GHO PXQGR VH DVRFLD SOHQDPHQWH D OD DXVHQFLD GHO WLHPSR \ DPEDV
H[SHULHQFLDV D OD LGHD GH HVSDFLR (O SRHPD SDVD DVt GH WUDWDU /RV HVSDFLRV GH OD
LQIDQFLDFRPRUH]DVXWtWXORDWHQHUFRPRWHPDSULQFLSDOODLQIDQFLDFRPRHVSDFLR6L
HQQXHVWUDH[SHULHQFLDFRWLGLDQDGHOPXQGRVLHQODUHIOH[LyQGHILOyVRIRVFRPR.DQWR
LQFOXVR HQ OD ItVLFD PRGHUQD ORV FRQFHSWRV GH HVSDFLR \ WLHPSR HVWiQ tQWLPDPHQWH
XQLGRVDOJRPX\GLVWLQWRVXFHGHHQODYLVLyQPtWLFDGHODQLxH]/DGLYLQLGDGGHOPXQGR
TXH HV WDPELpQ GLYLQLGDG GHO QLxR DQXOD OD FRUULHQWH WHPSRUDO 6L HO PXQGR HV VyOR
HVSDFLRHQWHQGHPRVSOHQDPHQWHHOXVRUHLWHUDGRGHODVPD\~VFXODV WRGRDTXtHVUHDO
DEVROXWD SUHVHQFLD TXH HO WLHPSR QR SXHGH KXUWDUQRV /RV HVSDFLRV GH OD LQIDQFLD QR
HYRFDQVyORXQDpSRFDSOHQDPHQWHIHOL]VLQRXQDHGDGDQWHVGHOWLHPSRHQHOTXHHOORV





PLUDGD GHO LQRFHQWH 1R KD\ WLHPSR VyOR HVSDFLR (O QLxR HVWi OLEUH GH OD
WHPSRUDOLGDGTXHHVODPHODQFROtDGHODYLGD

/DV SDUDGRMDV DSDUHFHQ SRU GRTXLHU UHVDOWDQGR DVt OD PDJLD GH HVD HGDG \ VX
LPSRVLELOLGDG GHVGH OD UDFLRQDOLGDG DGXOWD(Q HVD VHSDUDFLyQ HQWUH HVSDFLR \ WLHPSR
DPERV SDUHFHQ DGTXLULU XQD VRUSUHQGHQWH GXFWLOLGDG 6L HO HVSDFLR LQPHQVRSXHGH VHU





KDFH DGHPiV HQ OD SURSLD GHVFULSFLyQ GHO SDUDtVR $TXt OD GHL[LV HVSDFLRWHPSRUDO
UHVXOWD FODYH < WRGRDOOt YLYtD/D LUUXSFLyQGHO7LHPSRFRPRDJHQWHGHVWUXFWRU VH
VXJLHUHHQHOSURSLRWLHPSRJUDPDWLFDOVLKDVWDDKRUDHOSRHPDKDHVWDGRGRPLQDGRSRU
  
HO SUHVHQWH GH LQGLFDWLYR TXH DTXt DOXGH D XQD LQWHPSRUDOLGDG 7RGR HV VLHPSUH
SUHVHQWHGHSURQWRHO LPSHUIHFWRQRV UHYHODTXHKDQSDVDGR ORVDxRV\TXHHO(GpQ
HVWiOHMRV(OGHtFWLFRDOOtWDPELpQQRVVLW~DDQWHXQDVRUSUHQGHQWHOHMDQtDHOSRHWDKD
YXHOWRD ORVHVSDFLRVGHVX LQIDQFLDSHURGHSURQWRQRHVWiHQHOORVHVGHFLUQRHVWi
DTXt VLQR DOOt /D WHQVLyQ HOHJtDFD HQWUH HO HQWRQFHV \ HO DKRUD VH WUDGXFH
HVSDFLDOPHQWHHQODGLVWDQFLDHQWUHHODOOt\HODTXt(OUHIHUHQWHHVSDFLDOGHORVGHtFWLFRV
HV HOPLVPRHQ ORVGRVFDVRV ORV OXJDUHVGH OD LQIDQFLDGHO WtWXOR VLQHPEDUJRHQHO
IRQGR HO OXJDU YLYLGR SRU HO DGXOWR \ HO PLVPR OXJDU YLYLGR SRU HO QLxR VRQ
FRPSOHWDPHQWH GLIHUHQWHV \D TXH HO WLHPSR KD FUHDGR XQD GXDOLGDG XQD EDUUHUD
LQIUDQTXHDEOHHQWUHDPERV/D6RPEUDDPHQD]DQWHFREUDSRUILQIRUPDSHURQRSDUD
DWHUURUL]DU DO QLxR TXH VLHPSUH IXH PiV SRGHURVR TXH HOOD VLQR SDUD KDFHUVH SDUWH
FRQVXVWDQFLDOGHODYLGDGHODGXOWR(OILQDOGHOSRHPDYXHOYHDOSUHVHQWHSHUR\DQRVH
















(Q /RV HVSDFLRV GH OD LQIDQFLD QRV KHPRV HQFRQWUDGR SRU XQ ODGR FRQ OD
FRQVLGHUDFLyQ VDJUDGD GHO QLxR \ SRU RWUR FRQ OD FRQILJXUDFLyQ GH XQ HVSDFLR









IDPLOLDUHV (YRFDQGR DO QLxRGLyV GH -XDQ 5DPyQ -LPpQH] XQD GH ODV
JUDQGHV GHYRFLRQHV GH%ULQHV MXQWR D /XLV&HUQXGD SLHQVD pO TXH SDUD HO
QLxRQR H[LVWH HO WLHPSR VyORKD\ HVSDFLR(V pVWHHOTXHKD\TXHFDSWDU\
ILMDUHQHOSRHPDPHGLDQWHORVUHFXHUGRVTXHDSRUWHQORVVHQWLGRV>@

(Q HIHFWR -XDQ 5DPyQ -LPpQH] KDEtD KDEODGR \D GH HVD GLYLQLGDG GH OD LQIDQFLD



















REOLJDGRV D FRQWDU FRQ pO FRPR VL DOJXQD FROpULFD YLVLyQ FRQ HVSDGD
FHQWHOOHDQWHQRVDUURMDUDGHOSDUDtVRSULPHURGRQGH WRGRKRPEUHXQDYH]
KDYLYLGROLEUHGHODJXLMyQGHODPXHUWH£$xRVGHQLxH]HQORVTXHHOWLHPSR





HO MXHJR GH SDODEUDV FRQ XQD IyUPXOD GHO FULVWLDQLVPR HQ HVWH FDVR ORVPLVWHULRV GHO
5RVDULRFDWyOLFRXQRGHORVFXDOHVGHORVGHQRPLQDGRVJR]RVRVHVSUHFLVDPHQWH(O
QLxR SHUGLGR \ KDOODGR HQ HO 7HPSOR 6L HQ OD KLVWRULD EtEOLFD -RVp \0DUtD EXVFDQ








 &XDQGR\R HUD HO QLxRGLyV3RHPDV UHYLYLGRVGHO WLHPSRGH0RJXHU 0DGULG >$UWHV*UiILFDV/XLV3pUH]@SS(OQLxRGLyVYXHOYHDDSDUHFHUHQRWURVSRHPDVYpDQVH1XEHTXHPHDEUD]DGH8QDFROLQDPHULGLDQD /tULFDGHXQD$WOiQWLGD%DUFHORQD&tUFXORGH/HFWRUHV*DOD[LD*XWHQEHUJSSR ORV WH[WRVGH'LRVGHVHDGR\GHVHDQWH &RQ ODFUX]GHO VXU LGSS/DPHQXGDIORUDFLyQLGSS\8QGLRVHQEODQFRLGSS








(Q RWUR SRHPD GHO PLVPR OLEUR 6LJQLILFDFLRQHV OD LGHQWLILFDFLyQ \ D OD YH] HO


















 $Vt -XDQ 5DPyQ -LPpQH] HQ XQ SRVLEOH SUyORJR SDUD 'LRV GHVHDGR \ GHVHDQWH /tULFD GH XQD
$WOiQWLGDHGFLWSSDILUPDORVLJXLHQWH(QPLQLxH]QLxRGH(VSDxD\RVXSHGH-HV~VHOQLxR-HV~VHOQLxRGLyVFRPRPHGLMHURQ\\RGHFtDHQWRQFHV\HQ-HV~VTXHLEDFUHFLHQGRFRQPLJR\RIXLYLHQGRDPL'LRVGHHQWRQFHVVX3DGUHHO3DGUHGLyVHO3DGUHHWHUQR
(QHOFDVRGH-XDQ5DPyQLQFOXVRSRGHPRVGHFLUTXHHVXQDYLVLyQGH'LRVRSXHVWDH[SOtFLWDPHQWHDODGHOFULVWLDQLVPRFRPRVHYHSRUHMHPSORHQHOFpOHEUHSRHPD/DWUDQVSDUHQFLDGLRVODWUDQVSDUHQFLDHQ HO TXH VH GLFH 1R HUHVPL UHGHQWRU QL HUHVPL HMHPSOR QLPL SDGUH QLPL KLMR QLPLKHUPDQR/tULFDGHXQD$WOiQWLGDHGFLWS (VFULEH-DYLHU%ODVFR&UHRTXH\DQRSXHGHDILUPDUVHTXH




1RV HQFRQWUDPRV SXHV FRQ XQD VXHUWH GH SDQWHtVPR TXH HQ RFDVLRQHV UHFXUUH D
VtPERORVFULVWLDQRVSHURTXHHVHQHVHQFLDSDJDQRVLSDUDHO(YDQJHOLRHOYHUERVHKD
KHFKRFDUQHVLHOPLVWHULRGHOD(QFDUQDFLyQUHYLYLGRHQOD(XFDULVWtDVXSRQHSDUDHO
FULVWLDQR ODSRVLELOLGDGGHHQFRQWUDUKXHOODVGH'LRVHQHVWHPXQGRHQHO IRQGR OD IH
FULVWLDQDQRSXHGHGHMDUGHUHIHULUVHDRWURPXQGRHVSLULWXDOWUDVFHQGHQWHHWHUQRHQHO
TXHWRGRDOFDQ]DVXYHUGDGHURVHQWLGR1DGDPiVOHMRVGHODYLVLyQGH%ULQHV(O5HLQR
GH OD7LHUUD VHUtDSDUD pO HO DXWpQWLFR5HLQRGH ORV&LHORV6X LGHDGHOSDUDtVRHVXQD
QLxH] HWHUQD HQ HVWH PXQGR QR HQ QLQJ~Q RWUR VX DQKHOR GH HWHUQLGDG VXSRQH D OD
SRVWUH FRPR GLMLPRV XQD HWHUQLGDG GH OD LQPDQHQFLD QR XQD WUDVFHQGHQFLD
HVSLULWXDOLVWD(OFDHVXQSDUDtVRHVWULFWDPHQWHWHUUHQDO/DFRPXQLyQGHOQLxRGLyVFRQHO




HO WLHPSR HO ~QLFR HQHPLJR HO YHUGDGHUR UHVSRQVDEOH GH WRGR OR TXH IUXVWUD ODV
DVSLUDFLRQHVKXPDQDV3RUHVRHOQLxRGLYLQRHOJUDQPLWRSHUVRQDOGH%ULQHVYLYHHQHO




>@ HO DXUD HVWpWLFD TXH QLPED OD LQIDQFLD VLHQGR pVWD VLHPSUH \
XQLYHUVDOPHQWH UHFXHUGRGH OD LQIDQFLD\ VLHQGRDUTXHWLSRGHOVHUHXIpPLFR


















1yWHVH HO FDPELR GHO SURQRPEUH SHUVRQDO GHO \R VH SDVD HQ HO ILQDO GHO WH[WR DO
QRVRWURV\DOYRVRWURVGHOLPSHUDWLYRSDUDDFDEDUGHQXHYRFRQXQDGRORURVDUHIHUHQFLD
DO \R +D\ DVt XQ SDVR GH XQ PXQGR SHUIHFWR QDUFLVLVWD \ VyOR \R PLUDED







(OYHUVR>(OPXQGRHUDGHVQXGR\VyOR\RPLUDED@VHUHILHUHDOSDVDGRDODHGDGHYRFDGDHO>(O PXQGR D~Q SHUPDQHFH < H[LVWLPRV@ DO SUHVHQWH \ SRU HOOR SHUWHQHFH D RWUR EORTXH GH YHUVRVVLWXDGR PiV DOOi GHO HVSDFLR HQ EODQFR (O FRQWUDVWH HQWUH HO WLHPSR IHOL] \ OD DFWXDOLGDG TXHGDUiIXHUWHPHQWH VXEUD\DGR JUDFLDV D TXH DPERV YHUVRV SRVHHQ DQiORJD HVWUXFWXUD \ HOPLVPR VXMHWR HQ HOKHPLVWLTXLRLQLFLDOHOPXQGR$SDUWLUGHHVWDEDVHFRP~QGHFRPSDUDFLyQVHHVWDEOHFHUiQGLIHUHQFLDVWDMDQWHV HUD SHUPDQHFH \R QRVRWURV $ HVWRV FRQWUDVWHV VH VXPD OD RSRVLFLyQ HQWUH DOHMDQGULQR \HQGHFDVtODER5LFDUGR6HQDEUH)UDQFLVFR%ULQHVHQVXSDUDtVRHGFLWS0iVDGHODQWHDILUPDHOPLVPRDXWRU)UHQWHDOVLQJXODUVyOR\RPLUDEDDSDUHFHDKRUDSRUYH]SULPHUDXQSOXUDOH[LVWLPRVTXHLQFOX\HDRWURVVHUHVSRUTXHHOSHTXHxRGLRVVROLWDULR\~QLFRGHODLQIDQFLDHV\DXQKRPEUHHQWUHRWURV (VWH SOXUDO TXH HQ FLHUWDV YHUWLHQWHV GH OD OODPDGD  SRHVtD VRFLDO KXELHUD VLGR LQGLFLR GH
  

'HVGH KDFH WLHPSR KH OOHJDGR D VDEHU TXH HO KRPEUH HQ VX FXPSOLPLHQWR
YLWDOHVSRVHHGRUGHGRVQDWXUDOH]DVGLVWLQWDVXQDVXFHGHDODRWUD\FRQWDQ
PLODJURVDVXDYLGDGVHGDHOWUiQVLWRTXHPXFKRVKRPEUHVYLYHQVLQDFDEDUGH
SHUFLELUOR 6LQ WDQ H[WUDxR \ WXUEDGRU VXFHVR DFDHFLHVH GH PRGR PiV
H[SOtFLWR FRQ HQJDxRPHQRVRFXOWRDVLVWLUtDPRVDXQDPHWDPRUIRVLVGH WDQ
VRUSUHQGHQWHSUHVHQFLDFRPR ODTXHDGPLUDPRVHQHO IUiJLOJXVDQRGHVHGD
















(O LPSHUIHFWRGHVXEMXQWLYRIXHUDXQLGRSRU ODFRQMXQFLyQFRSXODWLYDDO LQGHILQLGR
IXLVXSRQHGHVGHHOSXQWRGHYLVWDQRUPDWLYRXQDLQFRUUHFFLyQJUDPDWLFDO\DTXHOR
DGHFXDGR VHUtD HO QLxR DTXHO TXH IXL \ \D QR VR\ 6LQ HPEDUJR OD LQFRUUHFFLyQ
JUDPDWLFDO HV DTXt FRUUHFFLyQGHVGHHOSXQWRGHYLVWDSRpWLFR OD LQGHILQLFLyQTXHQRV
PDUFDQORVWLHPSRVYHUEDOHVVLW~DODHQFUXFLMDGDHQWUHODYLGDDGXOWD\ODGHOQLxRHQXQD
WLHUUD GH QDGLH HQWUH HO SDVDGR \ HO SUHVHQWH FRPR VL IXHUD LPSRVLEOH VDEHU HQ TXp
PRPHQWR HO GLRV KD PXHUWR (VWD GXFWLOLGDG GH ORV WLHPSRV YHUEDOHV OD HQFRQWUDPRV




&RPR HQ HOOD HO SRHPD QRV VLW~D DQWH KHFKRV SDVDGRV QLPEDGRV SRU HO DXUD GH OD
OH\HQGD\GHOUHFXHUGR&LHUWRDLUHOHJHQGDULRVHUHVSLUDHQHOSRHPDGH%ULQHVORTXH
KDFHPiVIXHUWHHOFRQWUDVWHHQWUHHOWLHPSRSUHVHQWH\HOSDVDGRUHPRWR

















































/ODPD OD DWHQFLyQ OD FXULRVD LQYHUVLyQ TXH VXSRQH TXH HO QLxR VHD XQ JLJDQWH \ HO
MRYHQXQYLHMRHQFRUYDGR(OGRPLQLRTXHHOQLxRHMHUFHVREUHHOWLHPSRHVWDPELpQXQ
GRPLQLRVREUHHOHVSDFLRFX\DVGLPHQVLRQHVTXHGDQDODUELWULRGHVXYROXQWDGGLYLQD
SXHGH VRVWHQHU HO VRO FRQWHPSODU VX SURSLR FXHUSR WDQ SHTXHxR FRPR HO GH XQ VHU
JLJDQWHVFR











































 /RV VXEUD\DGRV VRQPtRV QyWHVH FRPR ORV HQFDEDOJDPLHQWRV UHIXHU]DQ HVD VLWXDFLyQGH UXSWXUD GHSpUGLGD (Q FXDQWR D OD UHIHUHQFLD D ORV FXDWUR HOHPHQWRV KD\ TXH UHFRUGDU TXH HO SRHPD $PRU HQ$JULJHQWR>@GHOPLVPROLEUROOHYDFRPRVXEWtWXOR(PSpGRFOHVHQ$NUDJDV(VDUHIHUHQFLDDO
  






















HGDG DGXOWD" (YLGHQWHPHQWH QDGLH 6LQ HPEDUJR HO SRHPD VXJLHUH TXH HVD OHQJXD
SRpWLFD HUD YHUGDGHUD HQ DTXHOOD HGDG PtWLFD (QWRQFHV HUDQ DSURSLDGDV HVDV
FRPSDUDFLRQHV$KRUD VRQ VyOR ILJXUDV UHWyULFDV(QHOPXQGRQDGD OHJHQGDULRGH ORV
DGXOWRV WRGR HPEHOOHFHPLHQWR SRpWLFR VyORPXHVWUD OD GLVWDQFLD TXH VH DEUH HQWUH HO
LGHDO \ OD GRORURVD UHDOLGDG +D\ DVt HQ HO SURFHVR GHVFULWR XQD GHJUDGDFLyQ TXH QR
DOFDQ]D VyOR DO FXHUSR VRPHWLGRGH SURQWR DO HQYHMHFLPLHQWR VLQR WDPELpQ DO SURSLR
ILOyVRIRSUHVRFUiWLFRTXHIXHTXLHQSURSXVLHUDODWHRUtDGHORVHOHPHQWRVVHH[SOLFLWDHQXQRVYHUVRVGHGLFKRWH[WR8QRVDUGLHQWHVRMRVFLHUWDYH]PLUDURQHVWDWLHUUD\GHVFXEULHURQRUtJHQHVGLYHUVRVGHODVFRVDV\DGYLUWLHURQTXHHVStULWXVRSXHVWRVORVHQOD]DEDQSDUDTXHKXELHVHFDPELR\DVtH[SOLFDUODYLGD>@7DOSUHVHQFLDGHXQDYLVLyQDQFHQWUDOQRHEHVRUSUHQGHUQRV/RVOLEURVGH%DFKHODUGKDQPRVWUDGRFyPR OD LPDJLQDFLyQ KXPDQD \ VREUH WRGR OD GH ORV SRHWDV HVWiPXFKDV YHFHVPiV FHUFD GH OD ItVLFDDQWLJXDSUHFLHQWtILFDTXHGHODVPRGHUQDVWHRUtDVPiVUDFLRQDOLVWDV
  
OHQJXDMH\DODDFWLWXGPRUDO(OWHVRUR\DQRORKDFHVX\RTXLHQWLHQHHOFRUD]yQPiV
SXUR \ IXHUWH VL HO PXQGR GH ORV FXHQWRV \ FRQ pO HOPXQGR GH OD LQIDQFLD HV XQ
XQLYHUVROOHQRGHVHQWLGRHQHOTXHHOELHQVLHPSUHWULXQIDVREUHHOPDOHQHOTXHQRVH
FRQFLEHTXHHOKpURHVHDGHUURWDGRSRUHOPRQVWUXRHOPXQGRDGXOWRVLQHPEDUJRHVXQ
XQLYHUVR LUyQLFR HQ HO TXH FRPR ELHQ HMHPSOLILFD OD WUDJHGLD JULHJD XQD FRQGXFWD
LQWDFKDEOHHQHOSODQRpWLFRSXHGHFRQGXFLUDOPiVDEVROXWRGHORVIUDFDVRV
(O UHWRUQR DO UHLQRPiJLFR GH OD LQIDQFLD VXSRQH LQYHUWLU OD FRUULHQWH GHO WLHPSR HV










(Q%ULQHV ORV HVSDFLRV GH OD LQIDQFLD WLHQHQXQ DXUD HVSHFLDO7UDV OD EHOOH]D GH ORV
SDLVDMHV OHYDQWLQRV VH LQVLQ~D VLHPSUH OD YLYHQFLD FRPR GLUtD 3URXVW GH XQ WLHPSR
UHFXSHUDGR1RHVSRUWDQWRVyORXQOXJDUORTXHDSDUHFHHQHVWRVSRHPDVPHGLWHUUiQHRV
VLQRPiV ELHQ XQD HGDG \ XQ WHUULWRULR UHFRQTXLVWDGRV XQ WLHPSR FRQVHUYDGR HQ XQ
HVSDFLR\SRUWDQWRXQQRWLHPSR3RUHOORODLQIDQFLDVHYLYHPiVFRPRXQOXJDUTXH




(O VXMHWR OtULFR VH UHFXHUGD HQ XQ SDVDGR UHPRWR FRPR XQ SHTXHxR GLRV
DORMDGRHQXQSDUDtVRGRQGHFRPRHQHO3DUDtVREtEOLFRHOWLHPSRQRH[LVWH
'HDKtSURFHGHHOUDVJRGHODLQPRUWDOLGDG/DLPDJHQTXHVLUYHFRPRWHOyQ
GH IRQGR D HVWD FRQVWUXFFLyQ HV SRU FRQVLJXLHQWH OD GHO 3DUDtVR SHUR
GHVSRMDGD GH WRGR VX FRQWHQLGR UHOLJLRVR \ UHGXFLGD DVt D SXUR VXVWHQWR
OLWHUDULR/DSpUGLGDGHO3DUDtVREtEOLFRVXSRQHHO LQJUHVRGHOKRPEUHHQ OD
YLGD WHUUHQD FRQ VX FRUWHMR GH SDGHFLPLHQWRV \ OD PXHUWH ILQDO $TXt HO
SDUDtVR UHFRUGDGRQRHV FRPRHQRWURVFDVRV DVtHQ6REUH ORViQJHOHVGH
$OEHUWL OD LQIDQFLDVLQRVREUH WRGRHOSDLVDMHUHDOHODPELHQWHTXHURGHy
HVDLQIDQFLDPDUDYLOORVD'LFKRGHRWURPRGRHQ$OEHUWLHOSDUDtVRSHUGLGR
HVIXQGDPHQWDOPHQWHXQWLHPSRHQHOSRHPDGH%ULQHVHOSDUDtVRFRQVWLWX\H































(O 3DUDtVR GH OD LQIDQFLD HV UHOLJLRVR HQ HO VHQWLGR GH TXH RIUHFH DO \R OtULFR XQD









$PEDV SUHJXQWD \ UHVSXHVWD UHVXPHQ HQ FLHUWR PRGR HO PLVWHULR GH OD H[LVWHQFLD
&RPRGLFH -RVp2OLYLR -LPpQH] OD LQVRVOD\DEOHRUIDQGDGKXPDQDTXH WHVWLPRQLD OD




-DLPH 6LOHV KD GHIHQGLGR GH KHFKR TXH HV PX\ SUREDEOH TXH OD REUD GH %ULQHV VH
VXVWHQWHHQXQHVTXHPDVLPEyOLFRGHRULJHQUHOLJLRVRTXHVHKDPDQWHQLGRDSHVDUGH
TXH ORV SURSLRV SRHPDV VH UHEHOHQ FRQWUD pO OR SRQJDQ HQ GXGD R OR QLHJXHQ






GHVFDQVD HQ XQD ILUPH DSR\DWXUD FDUDFWHUL]DGD SRU VXV SRVLELOLGDGHV GH
VXVWLWXFLyQ (Q pO HO VLVWHPD EDUURFR MHVXtWLFR KD VLGR GHVPRQWDGR \
UHPRQWDGR VREUH HO PDQWHQLPLHQWR GH XQRV HMHV GH VLPEROL]DFLyQ TXH KDQ
PDQWHQLGRVLQYDULDUHOQ~PHURGHORVHOHPHQWRVFRPSRQHQWHV\GHORVFXDOHV
VHKDDOWHUDGRVyORODIXQFLyQ&RQVWDWDGRHVWRFUHRDFHSWDEOHODIRUPXODFLyQ















0DUtD GHO 3LODU 3DORPR VH UHILHUH D OD EDVH HVHQFLDO GH WRGD OD REUD GH %ULQHV OD
SpUGLGD GHO SDUDtVR (Q HIHFWR HVH UHFXHUGR GHO (GpQ JUDYLWD FRPR KHPRV YLVWR
VREUH WRGD VX SRHVtD (V PiV HO PLWR GHO QLxRGLyV HV HO ~QLFRPLWR TXH SHUPDQHFH
LQFyOXPHHQWRGDVXREUD(ODPRUODSDODEUDSRpWLFDODQDWXUDOH]DODVFRQVWUXFFLRQHV
KXPDQDV LUiQ SHUGLHQGR VX HVSOHQGRU LQFOXVR HQYLOHFLpQGRVH HQ FRQWDFWR FRQ HO
WLHPSRTXHERUUD WRGDVXDXUDPtWLFD3HURQRKD\GHVPLWLILFDFLyQQXQFDGHOQLxR(O
1DUFLVR GLYLQR GH OD LQIDQFLD QXQFD HV GHVDFUDOL]DGR /D SpUGLGD GH OD LQIDQFLD HV OD
H[SXOVLyQGHXQSDUDtVRSHURpVWHSHUPDQHFHVDJUDGRHQODPHPRULD<DXQTXHDOILQOD













































 5DIDHO $OIDUR ([SHULHQFLD GH XQD GHVSHGLGD HQ ,VDEHO %XUGLHO HG )UDQFLVFR %ULQHV &XHUYR













SURSLR (OFD HVH WpUPLQR GHO FDPSR GH 2OLYD GRQGH UHVLGH VHFUHWR HO (GpQ /D
PHQFLyQ GHO QRPEUH SURSLR HV LPSRUWDQWH (O QRPEUH SURSLR QRV GD OD VHQVDFLyQ GH
UHDOLGDG GH DOJR YHUGDGHUDPHQWH H[LVWHQWH GH XQ OXJDU FRQFUHWR TXH SXHGH YLVLWDUVH
5HDOLGDGVHJXULGDGTXHHOVHUKXPDQRQHFHVLWDFRPRFRQWUDSRVLFLyQDODLQHVWDELOLGDGD
ODTXHOHVRPHWHHOWLHPSR3RURWUDSDUWHTXLHQFRQTXLVWDXQWHUULWRULRQHFHVLWDGDUOHXQ












 (OFD HV SRU FLHUWR HO WtWXOR GHO ~OWLPR SRHPD >@ GH OD VHFFLyQ SULPHUD GH 3DODEUDV D OD
RVFXULGDGVHFFLyQTXHVHILMDIXQGDPHQWDOPHQWHHQORVHVSDFLRVGHODLQIDQFLD
 /D FHUWLGXPEUHGH ODSRHVtDHGFLWS ORV VXEUD\DGRVVRQPtRV(OFD WDPELpQ UHVXOWD VHUHOOXJDUGHODHVFULWXUDUHSRVDGDHOHVSDFLRGRQGHHOSRHWDVHHQFXHQWUDPiVDPHQXGRFRQODSRHVtDFRPRDILUPDHQXQDHQWUHYLVWD0XFKRVSRHPDVVXUJHQHQVLWXDFLRQHVHQODVTXHPHHQFXHQWURFRPRFDUJDGRGHXQDHQHUJtDLQWHULRUDFXPXODGD>@ODPD\RUSDUWHGHODVYHFHVHVDDFXPXODFLyQGHHQHUJtDHVSLULWXDOVHSURGXFHHQODVXFHVLyQGHGtDVOOHQRVGHDUPRQtD\FDOPDODOLEHUDFLyQHVFULWDVHKDFHHQWRQFHVFRQPD\RUIDFLOLGDG\IUHFXHQFLD'HDKtTXHXQDSDUWHPX\QXPHURVDGHPLREUDHVWpHVFULWDHQORVGRVPHVHVTXH
  

6yOR SRGHPRV KDELWDU XQ OXJDU QXQFD HO PXQGR < VLQ HPEDUJR HVH OXJDU VH
FRQYLHUWHSDUDODPLUDGDGHOSRHWDHQHOPXQGRHQWHUR4XHORJUDQGHTXHGHFRQWHQLGR
HQ ORSHTXHxRTXHVH LQYLHUWDQ ORVYDORUHV VXSRQHTXHHOPXQGRVHKDFHKDELWDEOH\
FRQWURODEOH SRU HO VXMHWR VH GD HQ pO OD SULPHUD VtQWHVLV FRQFLOLDGRUD D OD TXH
DOXGtDPRV DQWHV OD GH OR JUDQGH VLHPSUH DQWH ORV RMRV OD YDVWHGDG GHO PDU \ OR
SHTXHxR(OKRVWLOXQLYHUVRVHUHGXFHFRPRSDUDLQWURGXFLUVHHQODPLUDGDGHXQQLxR
¢4XpUDVJRVUHIOHMDQHVWHHVSDFLRQDWXUDOyPSKDORVSDUWLFXODUGHOSRHWD"/DIORUDTXH
SXHEOD HVWH SDLVDMH HV FODUDPHQWH OHYDQWLQD+D\ DOPHQGURV SLQRV FLSUHVHV ROLYDUHV
QDUDQMRV URVDOHV  $GHPiV GH ORV YDORUHV GH HYRFDFLyQ GH HVWD YHJHWDFLyQ TXH
FRQHFWDQFRQXQHVSDFLRUHIHUHQFLDOVHREVHUYDQWDPELpQRWURVVLJQLILFDGRVLPSRUWDQWHV





(Q FXDQWR D ORV iUEROHV KD\ TXH GHVWDFDU TXH WRGRV HOORV FRQ H[FHSFLyQ GH ORV




GHO UiSLGR DYDQFH GHO GHYHQLU KDFLD OD PXHUWH 3RU RWUD SDUWH HVRV IUXWHFLGRV \
QXSFLDOHV iUEROHV >@ SDUHFHQ FRQYRFDU OD HVSHUDQ]D GH OD UHQRYDFLyQ FtFOLFD GH OD
WRGRV ORV DxRV SDVR HQ(OFD 6L YLYLHUD DOOt SHUPDQHQWHPHQWH FUHR TXHPL REUD VHUtD FXDQWLWDWLYDPHQWHHVFDQGDORVD /XLV $QWRQLR GH 9LOOHQD 8QD FKDUOD FRQ )UDQFLVFR %ULQHV2OYLGRV GH *UDQDGD SS
&I-RVpÈQJHO9DOHQWH(OOXJDUGHOFDQWRHQ/DVSDODEUDVGHODWULEX%DUFHORQD7XVTXHWVSS




(O FLHOR TXH HQPDUFD HVWH HVSDFLR DO LJXDO TXH RWURV SDLVDMHV UHWUDWDGRV HQ OD REUD
EULQLDQD VXHOH HVWDU VXUFDGR SRU DYHV HVSHFLDOPHQWH SRU SDORPDV $XQTXH HVWD
SUHVHQFLDUHVSRQGHDXQDUHDOLGDGUHIHUHQFLDOH[WHULRUDOSURSLRWH[WRHOYDORUVLPEyOLFR
HV WDPELpQ HYLGHQWH \D TXH VX SUHVHQFLD OR KHPRV YLVWR QRV KDEOD GH XQ PXQGR
LQRFHQWH SXUR FRPR OD LQIDQFLD /D VHOHFFLyQTXH HO SRHWD RSHUD VREUH OD UHDOLGDG VH
SHUFLEHHQHOKHFKRGHTXHRQRVHQRPEUDHOFRORUGHODVSDORPDVRHVWDVVRQVLHPSUH
PX\ EODQFDV >@ FRPR VDEHPRV HO SOXPDMH GH HVWDV DYHV SXHGH VHU GH GLVWLQWDV

















/DSDODEUDQXSFLDOHVWLHQHSUREDEOHPHQWHXQDUHIHUHQFLDPiVFRQFUHWDODIORUEODQFDGHODOPHQGURRODGHOD]DKDUSHURQRKD\FRQWUDGLFFLyQHODOPHQGURTXHDQXQFLDVLHPSUHODSULPDYHUDRHOQDUDQMRGHODQLxH]FX\D IORUEODQFDDO LJXDOTXH ODGHODOPHQGURHYRFD OD LQRFHQFLDGH ORVFRPLHQ]RVVHSUHSDUDSDUDVXVERGDVWULXQIDOHVFRQODQDWXUDOH]DHQWHUD3RURWUDSDUWHUHFRUGHPRVODWUDGLFLyQSRUODFXDOODVQRYLDVSRUWDQHOGtDGHVXERGDXQUDPRGHIORUHVGHD]DKDUHQFRQVRQDQFLDFRQHOVLPEROLVPRGHOEODQFRFRPRYLUJLQLGDG\SXUH]DGHLQRFHQFLDDOILQ\DOFDER
 (VWD FRUUHVSRQGHQFLD SURSLD GH XQ PXQGR DQDOyJLFR OD KDEtDPRV HQFRQWUDGR WDPELpQ HQ /RVHVSDFLRVGHODLQIDQFLDHQWUHHOUXPRUGHODVDEHMDV\HOGHOROHDMH
  
HQWUH HO PXQGR LQIHULRU \ HO VXSHULRU /DV SDORPDV ODV DEHMDV ORV iUEROHV DOWRV
IXQFLRQDQDVtFRPRPHGLDGRUHVKD\HVFDODVLQYLVLEOHVTXHYLQFXODQHOiPELWRVDJUDGR
GHORVDVWURVFRQHOPXQGRWHUUHVWUH/DFRQILJXUDFLyQGHHVWHHVSDFLRWUD]DDVtXQDOtQHD















IXVLyQ XQD HVSHFLH GHPDWULPRQLR HQWUH HO FLHOR OD WLHUUD \ HO RFpDQR(VWD XQLyQ VH
SHUFLEHDVLPLVPRHQHOXVRGHORVFRORUHVORVD]XOHVPDULQRVVHFRUUHVSRQGHQFRQHO
SXUtVLPRD]XOTXHURGHD(OFDSRURWUDSDUWHVLHOD]XOHVHOFRORUGHOFLHOR\GHOPDU\
SRU WDQWR IiFLOPHQWH DVLPLODEOH D ODV JUDQGHV IXHU]DV GH OD QDWXUDOH]D H LQFOXVR D OR
GLYLQR HO EODQFR GH OD FDVD VH FRUUHVSRQGH FRQ OD SODWD GH ORV PRQWHV (Q EXHQD













(VWD YLVLyQ TXHSHUWHQHFH D XQRGH ORV SRHPDULRVPiVDPDUJRVGH%ULQHV$~QQR
OOHJDDWUDYpVGHORVRMRVKHULGRVGHODGXOWRWDQGLVWLQWRVDODPLUDGDSXUDGHOQLxR6LQ
HPEDUJR D~Q SHUPDQHFH HQ HOOD HVD IXVLyQ GH FRQWUDULRV HVD WHQGHQFLD LPDJLQDULD
WtSLFDPHQWH 1RFWXUQD PtVWLFD HQ OD WHUPLQRORJtD GH 'XUDQG TXH DSUR[LPD ORV





























OHMRV GH VHU XQD PXHUWH GHILQLWLYD VXSRQH HO QDFLPLHQWR GHO IUXWR HO iUERO YLYH XQ
FRQVWDQWHUHQDFHUFtFOLFRTXHDKX\HQWDHOWHUURUGHODPXHUWH3RURWUDSDUWHHVDPXHUWH
DSDUHQWHLQYLWDDOYXHOR\DODIXVLyQFRQHOPXQGRQRKD\EDUUHUDVHQWUHHOHVSDFLRGHOD
QDWXUDOH]D HO QDUDQMR \ ORV HVSDFLRV FRQVWUXLGRV KRQGDV DOFREDV DXQ HO PDU
IiFLOPHQWH DVRFLDGR FRQ OD DQLTXLODFLyQ GHILQLWLYD SDUHFH VHU PiV DFRJHGRU TXH
DPHQD]DQWH(ODGMHWLYRKRQGDVDSOLFDGRDODVDOFREDVUHIXHU]DHVDIXVLyQ\DTXHVL


















FHPHQWHULRV XQ VtPEROR GH ODPXHUWH $OPLVPR WLHPSR VLQ HPEDUJR SDUD XQ DXWRU







































VLQRGH ODYLGD\GH OD UHVXUUHFFLyQDVRFLDGDD WRGRHOHPHQWRYHJHWDO3UREDEOHPHQWH
FRPRVHxDODQ&KHYDOLHU\*KHHUEUDQW ODLGHQWLILFDFLyQGHOFLSUpVHQQXHVWUDFXOWXUD








HO SRHWD QRV LQYLWDVH D FUHFHU FRQ HO iUEROKDFLD DUULEDKDFLD ODV HVWUHOODVTXHDFDEDQ
DQLGDQGRHQWUH VXV UDPDV&RPRXQD OtQHDYHUWLFDOTXHXQLHUD HO FLHOR FRQ OD WLHUUD
DOJR SRU RWUD SDUWH SUHVHQWH HQ HO IDPRVtVLPR VRQHWR GH*HUDUGR'LHJR GHGLFDGR DO
iUERO GH 6LORV HO FLSUpV SDUHFH DVXPLU OD IRUPD PLWROyJLFD GHO iUERO FyVPLFR
LPDJHQGHOPXQGRTXH LQFRUSRUD HQ Vt HOHPHQWRV WHUUHVWUHV MD]PLQHV \ FHOHVWHV

9pDVHHODUWtFXORFLSUpVHQVX'LFFLRQDULRGHORVVtPERORVHGFLW
6HGD DVt XQKHFKRSDUDOHOR DO TXH IUHFXHQWHPHQWH HQFRQWUDPRV HQHOHXIHPLVPR OLQJtVWLFRPX\DPHQXGRHOHXIHPLVPRDFDEDDVXPLHQGRODFDUJDVHPiQWLFDQHJDWLYDTXHLQWHQWDEDRFXOWDU\GHMDGHVHUYLUFRPRVXVWLWXWRGHODSDODEUDWDE~\DTXHHOODHQVtPLVPDFRQYRFDHOVLJQLILFDGRSURKLELGR(QHVWHFDVRODHXIHPL]DFLyQGHODPXHUWHDSDUWLUGHOVLPEROLVPRYHJHWDODFDEDSRUFRQYHUWLUDOiUEROHQSRUWDGRUGHHVHVLJQLILFDGRQHJDWLYRTXHHQXQSULQFLSLRVXSUHVHQFLDYHODED
6REUHODYHUWLFDOLGDGGHOiUEROYpDVH'XUDQGRSFLWSS\%DFKHODUG(ODLUH\ORVVXHxRVHGFLWSS$OOHHUHVWD\RWUDVLPiJHQHV\DQRPEUDGDVUHVXOWDPX\VXJHUHQWHODDILUPDFLyQGH'XUDQGFXDQGRGLFH7RGDIURQGDHVXQDLQYLWDFLyQDOYXHORRSFLWS
(VDYLVLyQGHOFLSUpVFRPRXQiUEROTXHLQWHQWDDSUR[LPDUVHDOFLHORDSDUHFHDVLPLVPRFRQXQFODURVLPEROLVPRUHOLJLRVRHQODSRHVtDGHOSDGUH-XDQ%DXWLVWD%HUWUiQHOSRHWDMHVXLWDTXHIXHUDPDHVWURGH%ULQHV HQ HO FROHJLR FXDQGRpVWHFRQWDEDFDWRUFHDxRV YLG'HOiQJHO\HOFLSUpV3RHPDV9DOHQFLD,QVWLWXFLyQ$OIRQVRHO0DJQiQLPR'LSXWDFLyQ3URYLQFLDOGH9DOHQFLD$OSDGUH%HUWUiQGHGLFD %ULQHV XQ WH[WR HQ VXV(VFULWRV VREUH SRHVtD HVSDxROD 'H 3HGUR 6DOLQDV D &DUORV %RXVRxR3UHVHQWDFLyQGHOSDGUH-XDQ%%HUWUiQHGFLWSS








FRQ OD DPDUJXUD GH ORV YHUVRV DQWHULRUHV TXH FLHUWD VRPEUD GH GXGD SHUVLVWH WUDV OD
UHOHFWXUDGHOWH[WR
(Q HO SRHPD FLWDGR DQWHULRUPHQWH (OFD VH SHUFLEH DVLPLVPR HVD PLVPD
DPELJHGDGHVDGXGDQRVyORHQHOQDUDQMRYLXGRRHQHOFLSUpVVLQR WDPELpQHQXQ































HQUHGDQ FRQ ORV DVWURV \ RWURKRUL]RQWDO HOPDU FRQ VXFDOODGD LQYLWDFLyQDOYLDMH GH
KHFKR ORV DSDUWDGRV VLJXLHQWHV QRV PRVWUDUiQ FyPR HO \R OtULFR HPSUHQGH DPERV
FDPLQRV ODDVFHQVLyQTXHOODPDUHPRVFXOSDEOH\HOYLDMHSRUWLHUUD\PDUTXHDFDED
FRQYLUWLpQGRVHHQH[LOLR6LQHPEDUJRHVWRVOXJDUHVHYRFDQWDPELpQFLHUWRVYDORUHVGH
SURWHFFLyQ GH XQ PXQGR FHUUDGR GH DOJ~Q PRGR VREUH Vt (VWR FRUUHVSRQGH D OD

























(Q HVWRV SRHPDV VH HYRFD FRQ IUHFXHQFLD FyPRHVHYDOOH VH OOHQDGH VRPEUDV3HUR
DXQTXH D PHQXGR OD VRPEUD VHD XQ VtPEROR QHJDWLYR HQ %ULQHV DTXt QR OR HV
QHFHVDULDPHQWHFRQORTXHYXHOYHDFXPSOLUVHHVDDPELJHGDGGHODOX]\ODRVFXULGDG
GH OD TXH KHPRV YLVWR WDQWRV HMHPSORV 'H KHFKR HVDV VRPEUDV SXHGHQ KDFHUVH
SHQXPEUDSURWHFWRUDTXHDFRJHDOKDELWDQWHGHOUHLQRFHUUDQGRDVtDXQPiVVLFDEHVX









































XQHUpJLRQ FRVPLTXH j XQH DXWUH GX &LHO j OD 7HUUH >@ F OD FRPPXQLFDWLRQ DYHF OH&LHO HVW H[SULPpHLQGLIIpUHPPHQWSDUXQFHUWDLQQRPEUHG
LPDJHVVHUpIpUDQWWRXWHVjO
$[LV0XQGLSLOLHU>@pFKHOOH>@PRQWDJQH DUEUH OLDQH HWF G DXWRXU GH FHW D[H FRVPLTXH V








/DFDVD LQIDQWLO UHVXPHHQVt WRGDODLQIDQFLDHVODLPDJHQGHODPRUDGDDXWpQWLFD
FX\RV PXURV SURWHJHQ YHUGDGHUDPHQWH GH WRGDV ODV DJUHVLRQHV GHO H[WHULRU $Vt D OD
LPDJHQ GHO YDOOH VH DxDGH FRQWHQLGR HQ HO SULPHUR RWUR HVSDFLR GH SURWHFFLyQ \



















 >@ HQ GHWHUQLQDGRV FRQWH[WRV OD SDODEUD FDVD DGTXLHUH HO VLJQLILFDGR GH LQIDQFLD $OHMDQGUR$PXVFR $OJXQRV DVSHFWRV GH OD REUD SRpWLFD GH )UDQFLVFR %ULQHV&XDGHUQRV +LVSDQRDPHULFDQRVS
>@HQWRGRVXHxRGHFDVDKD\XQDFDVDFyVPLFDHQSRWHQFLD*%DFKHODUG/DSRpWLFDGHOHVSDFLRHGFLWS
  



















6H SURGXFH DVt XQ VXFHVLYR HQFDMRQDPLHQWR GH HVSDFLRV TXH UHIXHU]DQ HO YDORU GH
SURWHFFLyQ HOYDOOH HQYXHOYH OD FDVD\ ODFDVDJXDUGDD VXYH]XQ ULQFyQVHFUHWRXQ




 (VFULEH %ULQHV HQ /D FHUWLGXPEUH GH OD SRHVtD >@ HQ HVRV PXURV KH JR]DGR FRQ JUDWtVLPDPRURVLGDGODVXDYH\FiOLGDSURWHFFLyQIDPLOLDU>@S
3UREDEOHPHQWHHQXQSODQRH[FOXVLYDPHQWHDXWRELRJUiILFRHVHFRUWRQRPEUHQRWLHQHQLQJ~QPLVWHULRTXL]iVQRVHDRWURTXH3DFRGLPLQXWLYRKDELWXDOGH)UDQFLVFR6LQHPEDUJRHQHOFRQWH[WRGHOSRHPDHVHFRUWRQRPEUHIiFLOPHQWHROYLGDEOHVXJLHUHXQVHFUHWRTXHWLHQHPXFKRTXHYHUFRQODLQRFHQFLDGHOPXQGR UHWUDWDGR XQ PXQGR LQLFLDO UHFLpQ QDFLGR VLQ QRPEUHV WRGDYtD \ HO QRPEUH SURSLR VXSRQHVLHPSUHXQD LQGLYLGXDOL]DFLyQGHO \R XQ\RTXH VH VDEHGLVWLQWRGH ORTXH OH URGHD OHMRVGH OD LOXVLyQQDUFLVLVWDGHXQDFRQWLQXLGDGDEVROXWDHQWUHHO\R\ORVHVSDFLRVGHOPXQGR
 (O DGMHWLYR FDXGDORVD QR VH HPSOHD KDELWXDOPHQWH FRQ ODV SDORPDV VLQR FRQ ODV iJXLODV iJXLODFDXGDORVDGHOODWtQFDXGDFRODFRPRSXHGHFRPSUREDUVHHQHOGLFFLRQDULRGHOD5$(HVHOiJXLODFDXGDORiJXLODUHDO&DEHSUHJXQWDUVHFRQWRGRVLHODGMHWLYRQREXVFDVXJHULUWDPELpQXQDUHODFLyQFRQHODJXDWDQLPSRUWDQWHHQODFRQILJXUDFLyQGHHVWHHVSDFLR
  










GH HVH WLHPSR HQ HO TXH UHDOPHQWH HUD SRVLEOH KDELWDU XQ HVSDFLR (Q (QWUD HO





























6RUSUHQGHQWHPHQWH FXDQGR HO DGXOWR UHJUHVD D HVWHYDOOHQRVGLFH +R\HOYDOOH HV
PiVMRYHQ>@1RVHWUDWDSRUVXSXHVWRGHXQDDGMHWLYDFLyQUHDOLVWD(OYDOOHHVYLHMR
SRU ODV UHVRQDQFLDVPtWLFDVTXH WDODGMHWLYR WUDHFRQVLJR/RYLHMR ORDQWLJXR WLHQHHO






FURQROyJLFD \ QR SXHGH SURSRUFLRQDUOH DO SRHWD OD LOXVLyQ GH OD SHUGXUDELOLGDG(O \R
OtULFRSHQVDEDUHJUHVDUDODLQIDQFLDFXDQGROR~QLFRTXHKDKHFKRHVYROYHUDXQYDOOH























HVSDFLDOL]DGR XQD LPSRVLEOH IXVLyQ GH XQ WLHPSR SDUDGyMLFDPHQWH DWHPSRUDO \ XQRV
HVSDFLRVTXHLPSHGtDQHOSDVRDODVIXHU]DVGHVWUXFWRUDVGHOGHYHQLU(OSDUDtVRFRPR
HQODQDUUDFLyQEtEOLFDKDFHUUDGRVXVSXHUWDVDOKRPEUHSDUDVLHPSUH6XOXJDUHVVyOR
HVH PXQGR LUUHDO H[WUDxR TXH QDGD WLHQH TXH YHU FRQ HO YDOOH HGpQLFR /ODPD OD
DWHQFLyQ TXH HO SRHPD HQ ODV SULPHUDV HGLFLRQHV VH GLYLGD VyOR SRU XQ EODQFR
WLSRJUiILFR PLHQWUDV TXH D SDUWLU GH  VH KDFH PiV HYLGHQWH HVD VHSDUDFLyQ DO
PDUFDUVH FODUDPHQWH GRV SDUWHV VHxDODGDV FRQ Q~PHURV URPDQRV &RQ HVH FDPELR HO



















WHPSRUDO TXH HVSDFLDO \D TXH HV HO WLHPSR HO TXH SURGXFH XQ GHVGREODPLHQWR HQ HO
HVSDFLR DQWDxR XQLWDULR GH (OFD TXH HV D OD YH] DTXt \ DOOt (VH GHVGREODPLHQWR HV
SDUDOHOR DXQGHVGREODPLHQWRGHO \R HO VXMHWR OtULFR VH FRQYLHUWHGHSURQWRHQDTXHO
KRPEUH H[SUHVLyQ HQ OD TXH OD IXQFLyQGHtFWLFD GHO GHPRVWUDWLYRYLHQH D UHIRU]DU OD
OHMDQtD6LHQQXHVWURHVWXGLRGHOPRGHORHOHJtDFRVHxDOiEDPRVODLPSRUWDQFLDGHO\R
HQHVWHFDVRVXFHQWUDOLGDGHVHYLGHQWHHVHO\RGHVGREODGRHQQLxR\HQKRPEUHHOTXH
FRQYLHUWH HO PLVPR SDLVDMH HQ DXVHQFLD R SUHVHQFLD HQ OXJDU GHVRODGR R 3DUDtVR HQ
([LOLRRHQ5HLQR
1RVHSXHGHUHWRUQDUDHVDHGDGHQODTXHWRGRHUDHVSDFLRTXL]iVSRUTXHHQODHGDG
DGXOWDHOHVSDFLRQRH[LVWH VLD ODQDGD OHHVDMHQD ODQRFLyQGHHVSDFLDOLGDG ODYLGD
DGXOWD HQIHUPD\DGH VXQDGD IXWXUDYLYHHQXQPXQGRHQHOTXH WRGRHV WLHPSRHV




















(Q GHILQLWLYD YHPRV FyPR HVWRV HVSDFLRV FRQVXHODQ DO GHVWHUUDGR SHUR HQ ~OWLPR
WpUPLQRQROHSHUPLWHQHOUHWRUQR(VPiVHOHVSDFLRSDVDGHFRQMXUDUHOWLHPSRDVHUHO
GRORURVRWHVWLPRQLRGHVXYLFWRULD1REDVWDFRQYROYHUDORVHVSDFLRVGHOSDVDGRSXHV
VH KD SHUGLGR OD PLUDGD TXH ORV GLR YLGD (O YLDMH VRxDGR KDFLD ËWDFD QR SXHGH VHU
HVSDFLDO VLQR WHPSRUDO\DKtHVWiHOSUREOHPD(OSHUHJULQRKDHTXLYRFDGRHO UXPER






Vt ORJUD DO PHQRV DXQTXH VyOR HQ FRQWDGDV RFDVLRQHV FRQWHPSODU  HO SURSLR
DFDEDPLHQWRHQORVHVSDFLRVGHODLQIDQFLDFRPRXQDSRVLELOLGDGGHUHWRUQRDODXQLGDG






OD OODPDGD GH OD PXHUWH VH FRQIXQGH IiFLOPHQWH FRQ OD LQYLWDFLyQ D IXQGLUVH FRQ OD
FRUULHQWHGHODYLGD(QORVHVSDFLRVGHODLQIDQFLDHOVXMHWROtULFRUHFRQRFHODVRPEUDGH










YHUVH GHPDQHUDPX\ GLVWLQWD VHJ~Q TXLHQ OR FRQWHPSOH (Q SXULGDG QR HV HOPLVPR
HVSDFLR HO TXH VHPXHVWUD DQWH ORV RMRV GHO QLxR \ DTXHO TXH DSDUHFH DQWH ODPLUDGD
FDQVDGDGHODGXOWRDXQTXHHQSULQFLSLRDVtSXHGDFUHHUVH(VDGLIHUHQFLDOOHJDLQFOXVRD
QHJDU OD LGHQWLGDG GHO SDLVDMH GH WDOPDQHUD TXH VH KDFH LPSRVLEOH HO UHWRUQR &DEH
SUHJXQWDUVH HQWRQFHV TXpPLUDGD R TXpPLUDGDV QRV RIUHFH HVWD SRHVtD \ FyPR HVD
PLUDGDLQIOX\HVREUHODYLYHQFLDGHOHVSDFLRORTXHLQHYLWDEOHPHQWHQRVKDUiUHWRUQDUDO
VLPEROLVPRGHODOX]\ODRVFXULGDG





(Q VXV WH[WRV UHDSDUHFHQ GRV SXQWRV GH SDUWLGD SDUD VLWXDU HO HVSDFLR GH
IXHUDRGHGHQWURHVWRHVHOEDOFyQWHUUD]D\ODYHQWDQD(VWHSXQWROtPLWH
HQWUHORLQWHULRU\ORH[WHULRUHVGHIXQGDPHQWDOLPSRUWDQFLDSDUDODSRVLFLyQ
GH OD PLUDGD TXH %ULQHV ODQ]D VREUH HO PXQGR %DOFyQ \ YHQWDQD VRQ












OD PHGLGD GHO VXMHWR (O \R OtULFR VH SURWHJH SDUD PLUDU FRPR VL VREUH FDGD YHQWDQD





EDOFyQ TXH QR FRQWUDGLFH VLQR TXH UHIXHU]D OR \D GLFKR SRU &DxDV (Q  PL
LQWHUSUHWDFLyQ ODYHQWDQD\ HOEDOFyQQR VRQ VyORXQHVSDFLRGHVGHHOTXHVHGLULJH OD
PLUDGD VLQR WDPELpQ PHWiIRUD GH HVD PLVPD PLUDGD 6L OD WHUUD]D HV XQ HVSDFLR




9HU VXSRQH OD GLVWDQFLD OD GHFLVLyQ TXH VHSDUD HO SRGHU GH QR HVWDU HQ




VHSDUDQ GH HOODV 3RUTXH QR SRVHHPRV YHPRV HVFULEH &ODXGLR 5RGUtJXH]
PRVWUDQGRDVtFRPRSDUDQXHVWUDFRQFLHQFLDYHU\SRVHHUUDUDYH]HVORPLVPR&XDQGR









(Q OD REUD SRpWLFD GH %ULQHV DVLVWLPRV D XQD YDORUDFLyQ GH OD PLUDGD \ DO PLVPR
WLHPSRDXQDSXHVWDHQGXGDGHVXFDSDFLGDGSDUDSRQHUQRVHQFRQWDFWRFRQHOPXQGR
$Vt VH REVHUYD HQ HO SRHPD /D ~OWLPD HVWDFLyQ GH ORV VHQWLGRV GH ,QVLVWHQFLDV HQ
/X]EHO GRQGH HO \R OtULFR UHIOH[LRQD VREUH HO HQYHMHFLPLHQWR 3DUD HOOR UHFXUUH D XQ
UiSLGRYLDMHSRU ORVFLQFRVHQWLGRV/DYLVWD\HORtGRVRQ ORVSULPHURVQRPEUDGRV































DO KRPEUH HQ XQD HQFDUQDFLyQ GH XQD PLUDGD HWHUQD TXH WRPD FXHUSR HQ FDGD


















LQVXILFLHQWH 6L YROYHPRV DO WH[WR GH /D ~OWLPD HVWDFLyQ GH ORV VHQWLGRV DVt OR
FRQVWDWDPRV(OYHU\HORtUSHUPLWHQVLQGXGDXQJRFHVHQVXDOGHOPXQGR6LQHPEDUJR
























H[SHULHQFLD WRWDO GHO PXQGR OR TXH VH SRHWL]DED DKRUD GLFKD H[SHULHQFLD TXHGD
SUiFWLFDPHQWHUHGXFLGDDOJRFHHUyWLFR¢6HHPSHTXHxHFHDVtHOWHPDGHOSRHPD"&UHR
TXH QR SRUTXH HQ HO IRQGR HO VH[R UHPLWH DTXt QR ~QLFDPHQWH DO SODFHU ItVLFR VLQR
WDPELpQD ODYLYHQFLDGHOPXQGRODVH[XDOLGDGVHKDFHPHWiIRUDHUyWLFD(ODQKHOR\D
LPSRVLEOH GH XQD XQLyQ SOHQD FRQ HO FRVPRV VH SLHQVD HQ WpUPLQRV VH[XDOHV QR VyOR
SRUTXH HO SODFHU HUyWLFR IRUPDSDUWH HVHQFLDO GH ORV GRQHV GHOPXQGR VLQRSRUTXH OD
XQLyQ VH[XDO HV OD H[SHULHQFLD TXH PHMRU SXHGH H[SOLFDU HVH DQKHOR SRU URPSHU ODV
GLVWDQFLDVHQWUHHO\R\ORTXHOHURGHD3HURODPLUDGDQRSXHGHKDFHUVHWDFWR(OSRHWD





 $GYLpUWDVH OD GHVFULSFLyQ GHO VRO FRPR XQ VHU DQLPDGR FRPR VL IXHUD XQD GLYLQLGDG XUiQLFD TXHSURWHJHODYLGD








(VWHYR\HXUTXHHVHO\R OtULFRFRQRFH ORV OtPLWHVGHVXYLVLyQ$OILQDOVLHPSUH OD
OHMDQtDVHLPSRQH(Q8QUDVWURGHIHOLFLGDGHOPXQGRFRQWHPSODGRGHVGHODYHQWDQD
















/D FDVD HV HQ HVWH SRHPD HVSDFLR WDQ VyOR GH VROHGDG /D YHQWDQD SHUPLWH XQ GpELO
FRQWDFWR FRQ HO H[WHULRU SHUR VLQ TXH HOOR VXSRQJD DQXODU ODV GLVWDQFLDV (O \R OtULFR
SDUHFHDOJXLHQTXHPiVTXHYLYLUPLUDSXHVHQHIHFWRPLUDU\YLYLUVHUHYHODQDTXtFDVL









MRYHQ YLYHQ \ VXPLVPDPLUDGD HV YLGD SRVHVLyQ GHOPXQGR HO DGXOWRPLUD \ \D QR
YLYH 3RGUtDPRV GHFLU TXH HQ FLHUWR PRGR KD GHMDGR OD YLGD DFWLYD SRU OD YLGD
FRQWHPSODWLYD VLQ TXH HVD PHGLWDFLyQ OH KDJD PiV IHOL] R PiV GLJQR (VD PLVPD
VLWXDFLyQ OD HQFRQWUDPRV HQ HO TXH HV DPL HQWHQGHU XQR GH ORVPHMRUHV SRHPDV GH
)UDQFLVFR %ULQHV 0HUH 5RDG (Q HVWH WH[WR XQD HVFHQD WULYLDO VH FRQYLHUWH HQ XQD
UHYHODFLyQPHWDItVLFD(O\ROtULFRGHVGHXQDYHQWDQDFRQWHPSODHOSDVRGHXQRVMyYHQHV


















/DPLUDGD HV DTXt FDUHQFLD VLJQR GH VROHGDG DO \R OtULFR OH HV GDGR FRQWHPSODU OD
MXYHQWXGSHURWDQVyORHVR1RSXHGH\DSDUWLFLSDUGHHOOD3RUHVRODYHQWDQDHVXQDYtD
GHFRPXQLFDFLyQFRQHOPXQGRSHURWDPELpQXQDGRORURVDEDUUHUD'RVHVSDFLRVVXUJHQ
DVt HQGRORURVDRSRVLFLyQ ODFDOOHHO OXJDUGH ODYLGD LGHQWLILFDGDSOHQDPHQWHFRQ OD
MXYHQWXG IUHQWHD ODFDVDiPELWRGHPDGXUH] OXJDUFHUUDGRHQHOTXHVyORDJXDUGDOD
VROHGDG  (O SRHPD SDUHFH VXJHULU TXH VyOR GH OD UHFLSURFLGDG GH OD PLUDGD EURWD OD
  
FRQFLHQFLD GH H[LVWLU 6yOR VL XQRV RMRV MyYHQHV UHFRQRFHQ DO \RDGXOWR pVWH H[LVWH





























 &RQ WRGR HVD UHFLSURFLGDG QR HV WDQWR OD QHFHVLGDG GH RWUR VLQR OD FRQILUPDFLyQ GHO WHPD TXHKDEtDPRV YLVWR FRQ DQWHULRULGDG HO 1DUFLVR OD PLUDGD TXH GHYXHOYH DO \R HO UHFXHUGR GH VX SURSLDMXYHQWXG
  









3DUHFH VHU TXH QRV HQFRQWUDPRV DQWH XQD SUHJXQWD UHWyULFD FX\D ~QLFD UHVSXHVWD
FRQVLVWHHQDILUPDUODLPSRUWDQFLDGHODYLVWD6LQHPEDUJRHQORVVLJXLHQWHVYHUVRVVH



























GXUDEOH SRU WDQWR FRPR VH QRV GHFtD HQ /D ~OWLPD HVWDFLyQ GH ORV VHQWLGRV 1R
REVWDQWHHQORVVLJXLHQWHVYHUVRVVHLQWURGXFHXQDQXHYDVLWXDFLyQORVHVSDFLRVGHOPDU














FUHD HQ VX LQWHULRU XQ HVSDFLR VHSDUDGR GHO UHVWR FRQ OR FXDO OD VLWXDFLyQ HV PX\
VHPHMDQWHDOKHFKRGHPLUDUGHVGHXQDYHQWDQD/DVRPEUDUDVJDGDSRUODOX]GHO
DPRU QR HV VyOR OD LQWHULRU VLQR WDPELpQ OD TXH FXEUH HO SDLVDMH HQ FRQFUHWR WRGR
DTXHOORTXHHVWi HQ OHMDQtD(OFXHUSRDPDGR URPSHHVDVRPEUD WHVWLPRQLDQGRDVt VX
SRGHU ORV RMRV HQWRQFHV SXHGHQ DEULUVH SDVR SRU HVD SHQXPEUD 6LQ HPEDUJR HQ ORV

/DSDODEUDRULOODVSXHGHDSOLFDUVHSHUIHFWDPHQWHDOERVTXHVLQTXHKD\DQHFHVLGDGGHSHQVDUHQXQXVR SURSLR GHO SRHWD \D TXH HO GLFFLRQDULR GH OD5$( GHILQH RULOOD HQ VX SULPHUD DFHSFLyQ FRPR7pUPLQROtPLWHRH[WUHPRGHODH[WHQVLyQVXSHUILFLDOGHDOJXQDVFRVDV6LQHPEDUJRODDFHSFLyQPiVIUHFXHQWH HV SUREDEOHPHQWH OD WHUFHUD UHODFLRQDGD FRQ HO DJXD 3RU HOOR FUHR TXH HO HPSOHR GH HVWHVXVWDQWLYRFUHDFLHUWRSDUDOHOLVPRHQWUHHOHVSDFLRGHOERVTXH\HOHVSDFLRGHOPDUDPERVKDELWDGRVSRUODPLUDGD
(QODVGRVSULPHUDVHGLFLRQHVHOWtWXORHUD$UGLPRVHQHOERVTXH(OFDPELRUHVXOWDDIRUWXQDGRQRVyORSRUTXHODSULPHUDIRUPXODFLyQUHVXOWDEDGHPDVLDGRWySLFDVLQRVREUHWRGRSRUTXHODLPSRUWDQFLDGHOWHPDGHODOX]\ODRVFXULGDGTXHGDDKRUDFRQYHQLHQWHPHQWHUHVDOWDGR
  









RWRUJDDO DPDQWH OD FHUWH]DGHORWUR VyOR HO FRQWDFWR ItVLFRSXHGHDSODFDUGHO WRGRVX
GHVHR GHVHR TXH HV XQD QHFHVLGDG WDPELpQ PHWDItVLFD SRUTXH VXSRQH XQD UHEHOLyQ




KDEODU HV GHFLU TXH H[SUHVDQ XQ GHVHR GH FRPXQLFDUVH WDQWR ItVLFR FRPR HVSLULWXDO




















HQ UHDOLGDG H[LVWHQ GRVPLUDGDVPX\ GLVWLQWDV ODPLUDGD GHO QLxR TXH KDFH GLYLQR \
HWHUQR HOPXQGR TXH HV FRPXQLyQ JR]RVD HQ OD OX] R HQ OD VRPEUD \ ODPLUDGD GHO
DGXOWRTXHVHUHYHODGLVWDQFLDGHVSRVHVLyQRDOPHQRVSRVHVLyQLQVXILFLHQWHGHOPXQGR
/DSRHVtDHXURSHDGHVGHHO5RPDQWLFLVPRKDGDGRUHSHWLGDVPXHVWUVDGHHVDQRVWDOJLD
GH OD PLUDGD GHO QLxR HQ FX\RV RMRV SDUHFH UHVLGLU XQ IDVFLQDQWH SRGHU GH
WUDQVILJXUDFLyQ :LOOLDP:RUGVZRUWK SRU FLWDU XQ HMHPSOR HVSHFLDOPHQWH OODPDWLYR
LQWHQWyDSR\DUVXFUHHQFLDHQODLQPRUWDOLGDGSUHFLVDPHQWHHQODH[SHULHQFLDTXHGHQLxR
KDEtD WHQLGR GH FRPXQLyQ FRQ OD QDWXUDOH]D (O QLxR SDUD HO SRHWD LQJOpV SDUD
5LONH SDUD %ULQHV HQ EXHQD PHGLGD SDUD &HUQXGD HV DTXHO FX\D PLUDGD HV PiV
SURIXQGD TXH OD GHO KRPEUH DGXOWR 'RQGH HO KRPEUH QR YH VLQR PXHUWH HO QLxR










VLHQGR WULEXWDULRV (Q HVWH SXQWR YLWDO OD FRQFLHQFLD QR LQWURGXFH D~Q VXV
GLYLVLRQHV VyOR VH OD SUHVLHQWH SRU ULWPRV SXOVDFLRQHV TXH LJXDO TXH QRV
DOHMDQGHOPHGLRQRVFRQFLOLDQFRQpO3XHVHVVRODPHQWHGHORVIUDFDVRVGH
PRGR ItVLFR R FDVL ItVLFR HO DPRU D WUDYpV GH ORV HVStULWXV VXWLOHV FRQWHQLGRV HQ OD VDQJUH9pDVH SRUHMHPSORHOVRQHWR9,,,GH*DUFLODVR>'HDTXHOODYLVWDSXUD\H[FHOHQWH@





DKt OD LPSRUWDQFLD H[LVWHQFLDO GH OD IUXVWUDFLyQGH ODGHUURWDGHOGRORUGH
ORVTXH LQGXFLUHPRVXQD UHVLVWHQFLDXQPXQGRH[WHULRUGHOTXHHOGRPLQLR












/RV RMRV GHO QLxR VRQ JUDQGHV \ SXURV >@ FRPR VH QRV GLFH HQ 'HVSXpV GH OD
LQIDQFLD >@ 3UHFLVDPHQWH HVWH SRHPD QRV FXHQWD OD SpUGLGD GH HVD YLVLyQ
GHVFXELHUWDWUDVHOUHJUHVRGHOKRPEUHDGXOWRDORVHVSDFLRVGHODQLxH]/DLQIDQFLDHV
XQ PRPHQWR GH SURIXQGR DFXHUGR FRQ HO PXQGR 3HUR HVH PXQGR \ HVWH GHWDOOH HV
LPSRUWDQWHQRHVWiFRQVWLWXLGR~QLFDPHQWHSRUODQDWXUDOH]DTXHOHURGHDWRGDYtDQRVH
KD SURGXFLGR HVD UXSWXUD HQWUH HO HVSDFLR GH OD QDWXUDOH]D \ HO HVSDFLR KXPDQR TXH




















VL GH OD VXSHUYLYHQFLD GHO QLxRGLyV GHSHQGLHUD OD VXSHUYLYHQFLD GHO XQLYHUVR (O
PXQGRHVXQDUHDOLGDGFRQWURODEOHDEDUFDEOHSRUHOVXMHWRSDUDTXLHQODLQPHQVLGDGGHO
FRVPRV QR HV QLQJXQD DPHQD]D SXHV pO HV HO FHQWUR GH HVD UHDOLGDG TXH
























OD VRPEUD OD QRFKH VHD DTXt XQ HOHPHQWRSRVLWLYR(QHIHFWR ODSHQXPEUDERUUD ORV
OtPLWHV HQWUH ODV FRVDV LQYLWD D OD LQWLPLGDG FRQ OR TXH QRV URGHD'H HVWHPRGR OD
RVFXULGDGQRFWXUQDFRPRODVRPEUDSURWHFWRUDGHODFDVDH[SUHVDPHMRUTXHHOGtDHO
XQLYHUVRGHOQLxRHQVHFUHWRDFRUGHFRQHOPXQGR
1R REVWDQWH HO SDVR GH OD QRFKH DO GtD >YY @ WDPSRFR HVWi YLVWR GH PDQHUD
QHJDWLYD $Vt XQ KHFKR TXH PDUFD HO SDVR GHO WLHPSR QR HV UHFKD]DGR \D TXH OD
DOWHUQDQFLD GHO GtD \ GH OD QRFKH QR SDUHFHQ FRUUHVSRQGHU D OD YLYHQFLD GH XQD
WHPSRUDOLGDG OLQHDO TXH DERFDUtD D OD PXHUWH 0iV ELHQ GtD \ QRFKH QXHYDPHQWH
SDUHFHQIRUPDUSDUWHGHXQWLHPSROHQWRTXHFDVLVHQLHJDDVtPLVPRHQODUHSHWLFLyQ
FtFOLFDGHODOX]\ODVRPEUD
(O SRHPD 'HVSXpV GH OD LQIDQFLD HQ VX YHUVLyQ GHILQLWLYD VH GLYLGH HQ GRV SDUWHV
PDUFDGDV SRU Q~PHURV URPDQRV /D HVWUXFWXUD HV FDVL VLPpWULFD FRQ XQ OHYH
GHVHTXLOLEULRDIDYRUGHODSULPHUDSDUWHTXHFXHQWDFRQYHUVRVIUHQWHDORVGHOD
VHJXQGD3DUHFH SRU WDQWR TXH HO SHVR HPRFLRQDO OR OOHYD OD LQIDQFLD ODTXHRFXSD OD

























































FyPR HVH HVSDFLR HVWi FRQVWLWXLGR WDPELpQSRU ODRVFXULGDGDFRJHGRUDTXHSHUPLWH DO
















8Q SHUUR DQGiOX] GH /XLV %XxXHO SUHFLVDPHQWH OR TXH FRQYLHUWH HVD LPDJHQ HQ WDQ

3DUD-HDQ3DULVKD\>@GRVIRUPDVGHPLUDGD>@/DSULPHUDIRUPDGLQiPLFDRWRUJDDODYLVWDXQSRGHUHVHQFLDOPHQWHSUR\HFWLYRDQWHHOREMHWRODPLUDGDEURWDFRPRXQGDUGRHQXQDFWRLQVWDQWiQHRGHDSURSLDFLyQ /D VHJXQGD SDVLYD QR WHVWLPRQLD SRU HO FRQWUDULR PiV TXH XQD SRWHQFLD LQGHILQLGD GHDEVRUFLyQHVHOREMHWRHOTXHWRPDQGRODLQLFLDWLYDLPSRQHHQWRQFHVDODYLVWDVXSURSLDLUUDGLDFLyQRSFLWS
  




































(QHOSRHPD/DSHUYHUVLyQGH ODPLUDGD >@GH3DODEUDVD ODRVFXULGDG HO
FDUiFWHU QHJDWLYR GH ODPLUDGD HV SDWHQWH \D HQ HO SURSLR WtWXOR 1RV SUHVHQWD HVWH
SRHPDDGRVSHUVRQDMHVXQMRYHQ\XQDQLxD/DFDUDFWHUL]DFLyQGHOSULPHURFRPRXQ
MRYHQ QRV SHUPLWH UHODFLRQDUOR FRQ HO \R SRHPiWLFR SUHVHQWH HQ OD PD\RUtD GH ORV
SRHPDVGHOFLWDGROLEURSHURVREUHWRGRHVWDEOHFHXQFRQWUDVWHPX\VLJQLILFDWLYR6LVH
RSXVLHUDODYLVLyQGHXQQLxR\ODGHXQDQFLDQRHOSRHPDQRQRVVRUSUHQGHUtDWDQWR(V
SHUIHFWDPHQWH OyJLFR TXH HO YLHMR YHD OD PXHUWH GRQGH HO QLxR GHVFXEUH OD YLGD
LQDJRWDEOH(QFDPELRODHOHFFLyQGHXQMRYHQH[SUHVDFRQWRGDVXFUXGH]DODOHFFLyQGH










(QODSULPHUDHGLFLyQGHOOLEURHOSRHPDVHWLWXOD(OGRORU(OFDPELRQRSDUHFHUHVSRQGHUWDQVyORDXQYDORU HVWpWLFR HO VHJXQGR WtWXOR VRUSUHQGHPiV VXHQDPHQRV WySLFRTXHHOSULPHURTXHQRGLFHHQUHDOLGDGQDGDVLQRWDPELpQDOGHVHRGHOSRHWDGHGHVWDFDUODLPSRUWDQFLDGHODPLUDGDHQHOWH[WR(VWHWH[WR OH VLUYH SUHFLVDPHQWH D *RPLV HQ HO DUWtFXOR FLWDGR SDUD UHVXPLU OR TXH SDUD pO HV OD YLVLyQ GHOPXQGRSODVPDGDHQODSRHVtDGH%ULQHV


































0H SDUHFH YHU HFRV HQ HVWH SRHPDGH OD IDPRVD IUDVHGH+|OGHUOLQ (OKRPEUH HVXQGLRV FXDQGRVXHxD\XQPHQGLJRFXDQGRUHIOH[LRQD>@+LSHULyQRHOHUHPLWDHQ*UHFLD0DGULG+LSHULyQS
  
(O GHVWURQDGR HV GHVSRMDGR GH VX GLJQLGDG \ SDVD DO HVWDGLRPiV EDMR 'HMD GH VHU
PRQDUFDGHXQUHLQRDWHPSRUDOSDUDHVWDUVRPHWLGRDODWLUDQtDGHVXSURSLRWUDQVFXUULU
6LJQLILFDWLYDPHQWHIUHQWHDODPLUDGDSURWHJLGDGHVGHHOULQFyQRVFXURGHRWURVWH[WRV


























 5HFXpUGHVH DVLPLVPR TXH XQR GH ORV SRHPDULRV GH -RVp $JXVWtQ *R\WLVROR GH  VH WLWXODSUHFLVDPHQWH(OUH\PHQGLJR
  
QLxRDFXDOTXLHUQLxRHVFRQWHPSODUDOQLxRTXH IXLPRV\TXHQRSRGUHPRVYROYHUD
























XQDPLUDGDTXH FRPXQLTXH FRQXQPXQGR VLQ WLHPSR3RU HO FRQWUDULRQRV UHYHOD VX
IXJDFLGDG \ OD~QLFD FRPXQLyQSRVLEOH VHEDVD DKRUDHQ OD VLPSDWtDTXHGHVSLHUWDXQ





























/DPLUDGD GHO KRPEUH DGXOWR HV SDUDGyMLFDPHQWH D OD YH] YLGHQWH \ FLHJD(O ~OWLPR
SRHPDGH3DODEUDVDODRVFXULGDGQRVPXHVWUDHOH[WUHPRGHHVDPLUDGDFUHSXVFXODU
FRPRODGHQRPLQD'LRQLVLR&DxDV(OWtWXOR0LUiQGRVHHQHOKXPRUHYHODKDVWDTXp
























(O OHQJXDMH GH %ULQHV VXHOH GDU OD LPSUHVLyQ GH XQD IDOWD DEVROXWD GH UHWyULFD 6LQ
HPEDUJR D SRFR TXH UHSDVHPRV VXV SRHPDV HQFRQWUDPRV H[SUHVLRQHV VRUSUHQGHQWHV
DVRFLDFLRQHV OLQJtVWLFDV TXH VH HVFDSDQ GH OD QRUPD $Vt VXFHGH FRQ OD SDODEUD









XQ YHUGDGHUR UHJUHVR VLQR OD FRQVWDWDFLyQGH XQ IUDFDVR3DUD YROYHU UHDOPHQWH D ORV
HVSDFLRVGHODQLxH]VHUtDQHFHVDULRUHFXSHUDUODPLUDGDGHOQLxR6LQHOODHVLPSRVLEOH





UHYHODU SUHFLVDPHQWH HVH \R PRUWDO DO VDEHUVH SUHFLVDPHQWH PLUDGD HV GHFLU DOJR
GLVWLQWR D OR FRQWHPSODGR1R HV GH H[WUDxDU TXH GHVGH OD HGDG DGXOWD VH DQKHOH XQD




































¢1RKD\SRVLELOLGDGQLQJXQDGHYROYHUDO UHLQRSHUGLGR"3RU ORTXHKHPRVYLVWR OD
YLGDHOSURFHVRGHFUHFLPLHQWRVyORQRVDOHMDGHORULJHQ\FRQHOORGHOPRPHQWRPiV
OXPLQRVRGHODH[LVWHQFLD6LQHPEDUJRHOGHVWHUUDGRQRVHFRQWHQWDUiIiFLOPHQWHFRQHO
IUDFDVR \ DVt EXVFDUi FDPLQRV SDUD UHFXSHUDU XQ UHLQR WDQ LQMXVWDPHQWH DUUHEDWDGR
EXVFDUi UHVWRV GH HVD PLUDGD HQ ORV HVSDFLRV GHO PXQGR \ HQ HO UHLQR LQWHULRU GH OD











PLVPRV HOHPHQWRV TXH OR FLHUUDQ RIUHFHQ VDOLGDV D OD LPDJLQDFLyQ SDUD UHFRUUHU HO
PXQGR'RVFDPLQRVVHRIUHFHQGHVGHXQDHVSDFLDOLGDGVLPEyOLFDDOQLxRHQVXYLDMH






RWURV HOHPHQWRVYHUWLFDOL]DGRUHV iUEROHVSiMDURV$OOtHQHOFLHOREULOODQ ODVHVWUHOODV
FRPRXQDSURPHVDGH IHOLFLGDG HWHUQD FRPRXQ URVWURSRVLEOHGH'LRV(OQLxRPLUD
KDFLDHVHFLHOR\VHSUHJXQWDSRUODSRVLELOLGDGGHDOFDQ]DUORSRUTXHVHVDEHGLYLQR\
HVSHUDHQFRQWUDUHQHVDDOWXUDODFRQILUPDFLyQGHVXUHDOLGDGVDJUDGD
(O YLDMH QR VLHPSUH VH LPDJLQD FRPR XQD OtQHD UHFWD (Q QXHVWUD YLGD FRWLGLDQD ODV
PHWDVFRQIUHFXHQFLDVHSUR\HFWDQVLPEyOLFDPHQWHHQODDOWXUDDOFDQ]DUODFXPEUHHVWDU
HQ OD FXPEUH VRQ H[SUHVLRQHV TXH QR QRV UHVXOWDQ H[WUDxDV TXH QR VRQ WDPSRFR
QHFHVDULDPHQWHOLWHUDULDV<HVTXHDUULED\DEDMRQRVRQSDUDORVVHUHVKXPDQRVVLPSOHV
FRRUGHQDGDVHVSDFLDOHVVLQRVLWXDFLRQHVDODVTXHYDQDSDUHMDGDVMXLFLRVYDORUDWLYRV(O
SDUDtVR HVWi HQFLPDGH QRVRWURV HV HO FLHOR \ HO LQILHUQR FRPRVXSURSLD HWLPRORJtD
LQGLFD HV OR TXH HVWi GHEDMR /D PHQWH KXPDQD QR SXHGH UHQXQFLDU D HVDV






H[SOLFD \ OR H[SOLFDQ WRGR >@ /D YDORUDFLyQ YHUWLFDO HV WDQ HVHQFLDO WDQ
VHJXUDVXVXSUHPDFtDHV WDQLQGLVFXWLEOHTXHHOHVStULWXQRSXHGHGHVYLDUVH
GHHOODVL\DODKDUHFRQRFLGRHQVXVHQWLGRLQPHGLDWR\GLUHFWR1RVHSXHGH
SUHVFLQGLU GHO HMH YHUWLFDO SDUD H[SUHVDU ORV YDORUHV PRUDOHV >@ WRGD
YDORUDFLyQHVXQDYHUWLFDOL]DFLyQ

(O PLVPR %DFKHODUG KD GHVWDFDGR OD LPSRUWDQFLD TXH WLHQHQ ORV PRYLPLHQWRV OD
GLQiPLFDGHODVLPiJHQHVODQHFHVLGDGGHTXHORVVtPERORVQRVHDQFRQWHPSODGRVFRPR
UHDOLGDGHV HVWiWLFDV 3RU HOOR D OD KRUD GH HVWXGLDU HO HVSDFLR HV LPSRUWDQWH QR VyOR




(Q ODVEUDVDVXQH[WHQVRSRHPD (O%DUUDQFRGH ORV3iMDURVDOTXHKHPRV WHQLGR
RFDVLyQ GH UHIHULUQRV SUHYLDPHQWH H[SUHVD HO FXUVR GH OD YLGD KXPDQD D WUDYpV GH OD
DVFHQVLyQDXQPRQWH\VXGHVFHQVR6LELHQODH[FXUVLyQHQXQSULPHUPRPHQWRVH


































XQ iPELWR DFRJHGRU SDUD OOHQDUVH GH HOHPHQWRV QHJDWLYRV&RPR GLFH/XLV0DUWtQH]




































OD FXPEUH R GHVFHQGHU (O \R OtULFR SRGUtD SHUPDQHFHU SHUR QR OR KDFH DEDQGRQD OD












&XDQGR HO \R OtULFR GHO SRHPD EULQLDQR DOFDQ]D OD FXPEUH VXUJH OD PHQFLyQ GH OD





VROHGDG \ WLHPSR VH VXSHUSRQHQ HQ%ULQHVKDVWDKDFHUVH LQGLVWLQJXLEOHV HQWUH Vt3HUR




GHO SXHEOR QyPDGD WDPELpQ VH HQFRQWUDED OD 7LHQGD GH<DYp GRQGH VH JXDUGDED HO
$UFD GH OD $OLDQ]D HO SXHEOR HOHJLGR WHQtD DVt OD FRQILDQ]D GH TXH 'LRV PLVPR
DFDPSDEDHQWUHORVFUH\HQWHV1RHVpVWDOD~QLFDLPDJHQUHOLJLRVDTXHSXHGHWUDHUVHD
FRODFLyQ (Q HO (YDQJHOLR&ULVWR GHFLGH UHYHODUOHV D VXV GLVFtSXORV SUHGLOHFWRV  VX




OOHYy DSDUWH D XQ PRQWH DOWR < VH WUDQVILJXUy DQWH HOORV EULOOy VX URVWUR
FRPR HO VRO \ VXV YHVWLGRV VH YROYLHURQ EODQFRV FRPR OD OX] < VH OHV
DSDUHFHULHURQ0RLVpV \ (OtDV KDEODQGR FRQeO 7RPDQGR 3HGUR OD SDODEUD
GLMRD-HV~V6HxRU£TXpELHQHVWDPRVDTXt6LTXLHUHVKDUpDTXtWUHVWLHQGDV
XQD SDUD WL XQD SDUD 0RLVpV \ RWUD SDUD (OtDV >@ -HV~V VH DFHUFy \
WRFiQGRORV GLMR /HYDQWDRV QR WHPiLV $O]DQGR HOORV ORV RMRV QR YLHURQ D






GHLV D FRQRFHU DQDGLHHVWDYLVLyQKDVWDTXHHO+LMRGHOKRPEUH UHVXFLWHGH
HQWUHORVPXHUWRV

(YLGHQWHPHQWH OD VXJHUHQFLD GH 3HGUR QRV KDEOD GH OD WHQWDFLyQ GHO PtVWLFR GHO
FRQWHPSODWLYR TXH GHVHDUtD SHUPDQHFHU VLHPSUH HQ FRQWDFWR FRQ 'LRV VLQ WHQHU TXH
PH]FODUVHFRQODVPLVHULDV\HOVXIULPLHQWRGHOPXQGRGHORVKRPEUHV6LQHPEDUJRHO
HSLVRGLR EtEOLFR PiV DOOi GH OD OHFWXUD SURSLDPHQWH UHOLJLRVD UHYHOD OD QDWXUDOH]D







TXHHTXLYDOH WDPELpQD DILUPDUTXHQRVHSXHGHKDELWDUHQHOHVSDFLRVDJUDGRTXH OD
DOWXUDVLUHDOPHQWHDFRJHORGLYLQRQRHVWiKHFKDSDUDHOVHUKXPDQR
(Q FRQVHFXHQFLD HO ILQDO GHO SRHPD QRV HQIUHQWD FRQ OD UHDOLGDG PiV DPDUJD OD
























SUHOXGLR GH OD FDtGD (Q /D SLHGUD GHO 1DYD]R HQ XQRV YHUVRV TXH \D KHPRV



























/D IOHFKDGHODUTXHURFRPR OD LQWHQFLyQGHOYXHORHV VLHPSUH ODDVFHQVLyQHVFULEH
'XUDQGDILUPDFLyQWDQVXJHUHQWHFRPRGLVFXWLEOHHQVXJHQHUDOL]DFLyQ3HURDTXtHQ






HQ YDQR HO H[LOLDGR QR KXELpVHPRV SHUGLGR HO PXQGR 6L KXELpVHPRV SHUPDQHFLGR
ILHOHVDOUHLQRGHODLQIDQFLDQRFRQRFHUtDPRVODPXHUWH3HURVXELUHVLQHYLWDEOHSRUTXH
HVHDOHMDUVHGHORULJHQQRHVRWUDFRVDTXHHOSURFHVRGHFUHFLPLHQWR LPSXOVRTXHQR
SRGHPRV GHWHQHU (O SRHPD 3DODEUDV DFLDJDV GHO PLVPR OLEUR QRV FRQILUPD HVWD

































GH ORV KRPEUHV DGXOWRV 3HUR HVH DEDQGRQR GHO SDUDtVR GHO HVWDGR GLYLQR KD LGR
DFRPSDxDGRGHXQDWUDVJUHVLyQ/DDVFHQVLyQFRPRHQHOUHODWREtEOLFRGH%DEHOHVHQ
VtPLVPDXQD FXOSD&RPRXQ3URPHWHRTXH UREDUD HO IXHJRGH ORV GLRVHV HO FDPSR
VHPiQWLFRGHO IXHJR\ OD OX]HVWiPX\SUHVHQWHHQHOSRHPDFRPRXQ/XFLIHUTXHVH
UHEHODVHFRQWUD'LRVHOQLxRGLYLQRKDTXHULGRDOFDQ]DUXQFRQRFLPLHQWRYHGDGR6LQ




GHVWUXLGR HQ VX DUURJDQFLD /D UHEHOLyQ VXSRQH DGHPiV OD LUUXSFLyQ GHO WLHPSR OD
GHVWUXFFLyQGHOUHLQRGHODLQIDQFLDTXHHUDWDQVyORHVSDFLR
(VWRHVLPSRUWDQWHSXHVWRTXHPiVGHGLH]DxRVDQWHVGHODSXEOLFDFLyQGH,QVLVWHQFLDV
HQ /X]EHO QRV HQFRQWUDPRV \D FRQ XQD SUHVHQFLD GHO PLWR GH OD UHEHOLyQ OXFLIHULQD
LPDJHQ TXH FRPSOHWD HO PLWR SHUVRQDO SRU DQWRQRPDVLD GH %ULQHV HO QLxRGLyV FX\R
UHLQRHVHOHVSDFLRIUHQWHDOUHEHOGHTXHYLYHHQHOWLHPSR$GLIHUHQFLDGHODFUHHQFLD






>@ /X]EHO QR HV /X]EHO /X]EHO HV XQ VtPEROR $OOt SRU HMHPSOR *DUFtD
0DUWtQ VH HTXLYRFy WRWDOPHQWH 6H HTXLYRFy *XLOOHUPR&DUQHUR OR WRPy





















¢QR VXSRQH HVD WUDGXFFLyQXQD OLPLWDFLyQGH OD ULTXH]D VLPEyOLFDGH ORVSRHPDVXQD













HVDV IyUPXODV VRQ GHO WRGR SUHVFLQGLEOHV \ HQ DOJ~Q FDVR IXQFLRQDQ HQ XQ
VHQWLGR RSXHVWR DO TXHULGR SRU HO DXWRU 'H ORV SRHPDVPLVPRV HPDQD VX
FRPSUHQVLyQ \ RFXUUH TXH D YHFHV ODV IyUPXODV FRUULJHQ UHGXFLpQGROD HO
iUHD VLJQLILFDWLYD D TXH HO OHFWRU DFFHGH 8Q HMHPSOR ODV IyUPXODV GH
,QVLVWHQFLDV HQ/X]EHO LQVLVWHQHQ UHODFLRQDUHOFRQWHQLGR UHOLJLRVRGHO OLEUR
FRQ XQD H[SHULHQFLD UHOLJLRVD GH FDUiFWHU FRQIOLFWLYR FXDQGR HQ UHDOLGDG HO
OLEUR SXHGH VHU OHLGR GH PRGR PiV DPSOLR /DV IyUPXODV GLFLpQGROR FRQ







SUHWHQGH LPSRQHU VX DXWRU &UHR TXH WDQWR *DUFtD 0DUWtQ FRPR &DUQHUR VH
HTXLYRFDQDODILUPDUTXH%ULQHVLQWHQWDLPSRQHUXQDOHFWXUDUHOLJLRVDGHVXVLPERORJtD
(V PiV HO SRHWD H[SOtFLWDPHQWH VH GLVWDQFLD GH HVD YLVLyQ DO QHJDU D /X]EHO RWUD
UHDOLGDGTXH ODGHVHU VtPERORGHOROYLGR6LQHPEDUJRSLHQVRTXH&DUQHURVtDFLHUWD
FXDQGR DILUPD TXH ODV FODYHV TXH HO SURSLR %ULQHV QRV RIUHFH SDUD FRPSUHQGHU VXV
VtPERORV SRpWLFRV VXSRQHQ D OD SDU TXH XQD D\XGD XQD OLPLWDFLyQ GH OD OHFWXUD ORV
SRHPDVHYLGHQFLDQXQDULTXH]DPHWDIyULFDPD\RUTXHODLQWHUSUHWDFLyQTXHQRVRIUHFHHO
SRHWD 6L /X]EHO HV VyOR HO VtPEROR GHO 2OYLGR HOOR QR H[SOLFD SRU TXp HO SRHWD KD
UHFXUULGRSUHFLVDPHQWHDHVHQRPEUHSRUTXpKDEODUGH'LRVGHOÈQJHO\GHOGHPRQLR





&UHR PiV ELHQ VLQ QHJDU HQ DEVROXWR OD SURSLD LQWHUSUHWDFLyQ GH %ULQHV SHUR
UHGXFLpQGRODDVXMXVWRiPELWRTXHHOPLWRGH/X]EHODOXGHDXQDFXOSDELOLGDGHVHQFLDO
GHO VHU KXPDQR /D PLVPD H[LVWHQFLD GHO KRPEUH VXSRQH \D XQD PDQFKD HQ OD
LQFRQVFLHQFLDEHDWtILFDGHODQDWXUDOH]DPDQFKDTXHVHFRQFUHWDHQHODFWRLPSXURGHOD
PHPRULD R HQ HO SHFDGR RULJLQDO TXH DTXt HV OD DVFHQVLyQ FXOSDEOH HV GHFLU HO
FUHFLPLHQWR\ODSXHVWDHQFXHVWLyQGHHVHPXQGRVXSHULRUGLYLQR3RUVXSXHVWRFRPR
VLHPSUH VXFHGH HQ%ULQHV OD VLPERORJtD UHOLJLRVD VyORHQRULJHQ WLHQHTXHYHU FRQ OD
FUHHQFLDFULVWLDQDORTXHKD\DTXtHVPiVELHQXQDYLYHQFLDGHORVDJUDGRHQWHQGLHQGR
ODVDFUDOLGDGFRPRVHQWLPLHQWRGHHWHUQLGDG\GHSOHQLWXGGHFRPXQLyQFRQHOPXQGR







































6LQ HPEDUJR DTXt HO YXHOR LPDJHQ DVFHQVLRQDO SRU H[FHOHQFLD VH LQYLHUWH VLQ TXH
VHSDPRV D FLHQFLD FLHUWD FXiQGR VH SURGXFH HO FDPELR (VWR VH ORJUD PHGLDQWH XQD
UXSWXUD GHO GLVFXUVR FRLQFLGHQWH FRQ OD LPDJHQ GH ODV DYHV 6L ORV YHUVRV  \
HPSXMDU D ODV DYHVPX\ FDQVDGDV GHMDUODV HQ ODV OLQGHV GH ORV KXHUWRV QR SDUHFHQ
LQLFLDOPHQWH SRU HO FRQWH[WR XQD H[SOtFLWD UHIHUHQFLD D OD PXHUWH HO VLJXLHQWH QRV
LPSRQH GH SURQWR XQD UHLQWHUSUHWDFLyQ GH WRGR OR DQWHULRU 6X KiOLWR HV PRUWDO









>@ QR FUHR TXH KD\D FXOSDEOHV GH OD SpUGLGD GH OD LQRFHQFLD (O KRPEUH
SLHUGH OD LQRFHQFLDSRUHOPHURKHFKRGHFXPSOLUGH VHU WLHPSR(QWRQFHV
PiV PRQVWUXRVR TXH SHUGHU OD LQRFHQFLD VHUtD FRQVHUYDUOD D ORV FLQFXHQWD
DxRVSRUHMHPSORpVDHVOH\GHYLGD(VHOHxDGRUUHSUHVHQWDHOPXQGR\DOD
VRFLHGDG FRQ WRGR OR TXH OOHYD GH QHJDWLYD WDPELpQ >@ HQ HVH RUGHQ
WHPSRUDO TXH VRPRVQRVRWURV HQ FXDQWR VXFHVLyQKD\XQ FDPELR FXDOLWDWLYR
TXHHVODSpUGLGDGHOVHUQLxRTXHHVXQDFRQFHSFLyQGHOWLHPSRGLVWLQWDDOD
TXH WHQHPRV GHVSXpV (VH LQRFHQWH OR KH FRPSDUDGR FRQ OD QDWXUDOH]D GH



































>@   

+D\HQHVWRVYHUVRVDOJXQDVH[SUHVLRQHVPLVWHULRVDV/DSULPHUDGHHOODVHV ODYLVLyQ
GHO FLHOR HVWUHOODGR FRPR XQD FXHYD HV GHFLU FRPR XQ HVSDFLR FHUUDGR TXH SXHGH
SURGXFLUXQVHQWLPLHQWRGHSURWHFFLyQRSRUHOFRQWUDULRGHRSUHVLyQGHDQJXVWLD$OD
OX]GHOILQDO\GHOWRQRJHQHUDOGHOSRHPDHOVHJXQGRYDORUUHVXOWDVHUHOPiVFRKHUHQWH
(O PXQGR VH FRQYLHUWH DVt FRPR HQ HO PLWR SODWyQLFR HQ XQD FDYHUQD GH OD TXH















/D DVFHQVLyQ FXOSDEOH VH UHODFLRQD DVt WDPELpQ FRQ OD SUHVHQFLD GHO FUHS~VFXOR /D























ILQ GRQGH OD SURSLD OHMDQtD HV SURPHVD GH SOHQLWXG (Q FDPELR HQ (QWUD HO
SHQVDPLHQWR HQ OD QRFKH HO FLHOR WLHQH OtPLWHV 3RU VXSXHVWR GHWUiV GH OD SDODEUD
FXHYDGH ORVFLHORVHVWi ODH[SUHVLyQEyYHGDFHOHVWHPHWiIRUD\DOH[LFDOL]DGDTXH




FXHYD PH SDUHFH TXH HYRFD XQD UHDOLGDG PiV DPELJXD PHQRV DFRJHGRUD PiV
RSUHVLYDTXHHOPiVSUHVWLJLRVR EyYHGD&RQYHUWLU ODQRFKHHQXQDJUXWDQRHVXQD
LQYLWDFLyQDODDOWXUDVLQRODFRQVWDWDFLyQGHXQOtPLWHDOTXHQRVHSXHGHHVFDSDU
3RU RWUD SDUWH HQ HVWD FXHYD JDVWDGDSRU ORV VLJORV ODV HVWUHOODV VRQ ROYLGR \ OD
DOWXUDHVKRVWLO&DEHSUHJXQWDUVHSRUWDQWRGHTXpRGHTXLpQVHKDQROYLGDGR\HQTXp
FRQVLVWHHVDKRVWLOLGDG/DUHVSXHVWDPHSDUHFHTXHHVWiHQORVYHUVRV\6HR\HQ















OD WLHUUD /DV HVWUHOODV HO FLHOR QRFWXUQR UHSUHVHQWD DVt OD HWHUQLGDG ODPRUDGD GH
'LRV R GH ORV GLRVHV +|OGHUOLQ UHFRUGpPRVOR ORV EXVFDED HQ ODV FXPEUHV GH ODV
PRQWDxDV
(VD DOWXUD KRVWLO GHO SRHPD PDUFD VHJ~Q FUHR OD KXHOOD GH XQD DXVHQFLD $O
FRQWHPSODU ODV HVWUHOODV HO VHU KXPDQR EXVFD HO FRQVXHOR GH OD HWHUQLGDG SHUR FRPR





DWUDYHVDGD SRU XQ RVFXUR YLHQWR FyVPLFR HVH KiOLWRPRUWDO GHO TXH QRV KDEODED HO
SRHWD
1R VRUSUHQGH TXH HO SRHPD /D QRFKH HVWUHOODGD UHODFLRQH OD PXHUWH GH 'LRV \ OD
SpUGLGDGHOFRQVXHORGHORVDVWURV6LHVWRVQRVRQVLQRSLHGUDVIUtDVODYLHMDWUDGLFLyQ
GH ODP~VLFD GH ODV HVIHUDV VH WUDQVIRUPDHQ P~VLFDGHDUJROODV >@(O WH[WRQRV
VRUSUHQGH FRQ XQD H[SUHVLyQ H[WUDxD TXH HYRFD OD HVFODYLWXG GHO WLHPSR HO OLQDMH
DEVXUGRGHHVFODYRVDOTXHWRGRVSHUWHQHFHPRV\XQVRQLGRGHVDJUDGDEOHTXHTXLHEUD
WRGDODLGHDGHDUPRQtD\RUGHQTXHVHFRQWHQtDHQODGRFWULQDSLWDJyULFD(VHDSDJDUVH
GH ODV HVWUHOODV UHSUHVHQWD SRU WDQWR OD SpUGLGD GH 'LRV R PiV ELHQ GH DTXHOOR TXH
VXVWHQWDEDODLGHDGHGLYLQLGDGXQPXQGRDUPyQLFRDFRJHGRUFRQVHQWLGRXQPXQGR










FRPR VXFHGH DTXt FLHJR ([LVWHQFLD HQ 7UDIDXW KDUi H[SOtFLWD HVD UHODFLyQ HQWUH OD






























































DGXOWR (VH H[LVWLU SOHQR IXH SRVLEOH PLHQWUDV ODV HVWUHOODV EULOODEDQ OHMDQDV 6LQ
HPEDUJR HO LPSXOVR GH OD YLGD OD DVFHQVLyQ FXOSDEOH TXLVR WDPELpQ LQWHUURJDU D OD
DOWXUD \ DVt TXHGy URWD OD LOXVLyQ GH XQ PXQGR HWHUQR /RV RMRV WLHQHQ VHG GH OD













9HPRVDTXt GHQXHYRHVH DQKHORGHXQDPLUDGD ItVLFDGHXQDPLUDGDTXHHV WDFWR
SRVHVLyQ(OQLxRSDUHFHWHQHUHVHSRGHUHQODPLUDGD6LQHPEDUJRFXDQGRVHLQWHQWH
OOHJDUKDFLDHVHHVSDFLRVXSHULRUFXDQGRVHLQWHQWHDQXODUHQUHDOLGDGODGLVWDQFLDHQWUH










HO VXMHWR SRpWLFR SXHGH RSWDU SRU RWUR YLDMH HO UHFRUUHU ORV HVSDFLRV GHO PXQGR VLQ
DFHUFDUVH GHPDVLDGR D VXV SHOLJURVDV DOWXUDV /D QLxH] VH YLQFXOD HVWUHFKDPHQWH D XQ
HVSDFLR HVSDFLR TXH OOHJD D FRQIXQGLUVH FRQ XQ WLHPSR FUHFHU VHUi DVt YLVLWDU RWURV
OXJDUHVUHFRUUHURWUDVWLHUUDVDYHFHVPX\GLVWLQWDVDODGHORULJHQ





(QQXHVWUD WUDGLFLyQ FXOWXUDO QRSRGHPRV VLQRSDUWLU GHO*pQHVLV \ GHOe[RGRGH OD
H[SXOVLyQ GH $GiQ \ (YD GHO SDUDtVR \ GH XQ SXHEOR HUUDQWH HQ EXVFD GH OD WLHUUD
SURPHWLGD6LORVSULPHURVVHUHVKXPDQRVVRQH[SXOVDGRVGHXQHVSDFLRGHDUPRQtD
FRQ'LRV \ FRQ HOPXQGR HO SHUHJULQDMH GHO SXHEOR LVUDHOLWD SRU HO HVSDFLRKRVWLO GHO
GHVLHUWR VXSRQH HQ FLHUWR PRGR XQ UHHQFXHQWUR XQD SUR\HFFLyQ HQ HO IXWXUR GH HVD





>@H[LVWHQHQOD%LEOLDGRVPLWRVGLUHFWULFHVGHODE~VTXHGDXQPLWRGHO*pQHVLV\GHO$SRFDOLSVLV\XQPLWRGHOe[RGR\GHOPLOOHQLR(QHOSULPHUR$GiQHVH[SXOVDGRGHO(GpQ>@\DQGDHUUDQWHSRUHOODEHULQWRGHODKLVWRULDKXPDQDKDVWDTXHHO0HVtDVORUHVWLWX\HDVXHVWDGRRULJLQDO(QHOVHJXQGR,VUDHOHV H[SXOVDGRGH VXKHUHGDG\ DQGD HUUDQWH >@KDVWDTXHHV UHVWLWXLGRD VXHVWDGRRULJLQDOHQ OD7LHUUD3URPHWLGD 1RUWKURS )U\H$QDWRPtD GH OD FUtWLFD HG FLW SS  &I *LOEHUW 'XUDQG'H OD
PLWRFUtWLFDDOPLWRDQiOLVLV)LJXUDVFUtWLFDV\DVSHFWRVGHODREUD%DUFHORQD$QWKURSRVSS
  
'HVGH OD FRQFHSFLyQ MXGHRFULVWLDQDGHOKRPEUHFRPRSHUHJULQRGH ODYLGD\GH OD
YLGDFRPRWUiQVLWRKDFLD ODSDWULDYHUGDGHUDPiVDOOiGH ODPXHUWHHO WHPDKDVHUYLGR
FRPR FDXFH GH H[SUHVLyQ D QXPHURVDV REUDV OLWHUDULDV %DViQGRVH WDPELpQ HQ OD





/D (GDG0HGLD QRV GD WDPELpQ QXPHURVRV HMHPSORV GH HVD WUDGLFLyQ 1R SRGtD VHU
PHQRV WHQLHQGR HQ FXHQWD OD IXHUWH LPSUHJQDFLyQ GH OR FULVWLDQR TXH WLHQH WRGD OD
FXOWXUDPHGLHYDO(QQXHVWURHQWRUQRFXOWXUDOUHFRUGHPRVHOFRPLHQ]RGHORV0LODJURV
GH 1XHVWUD 6HxRUD GH %HUFHR HO SRHWD HQ WUDMH GH SHUHJULQR OOHJD D XQ SUDGR









/DV QDUUDFLRQHV GH WHPD DUW~ULFR EDVH SDUD ODV SRVWHULRUHV QRYHODV GH FDEDOOHUtDV
SDUHFHQ LQYLWDUQRV D SHQVDU GH TXH GHWUiV GH WRGR LWLQHUDULR KD\ XQ YLDMH LQLFLiWLFR
GRQGHHOKpURHGHEHGHPRVWUDUTXLpQHV\FRQYHUWLUVHHQDOJXLHQGLJQRGHVXIDPD(O
FDEDOOHUR LGHDO HV SRU GHILQLFLyQ XQ FDEDOOHUR DQGDQWH /D IUXVWUDGD SDUD ODPD\RUtD
GHPDQGDGHO*ULDOVXSRQHXQDHQVHxDQ]DSDUDWRGRVDTXHOORVTXHFRQItDQGHPDVLDGRHQ






OXJDU GDUi QDGD DO YLDMHUR VL QR OOHYD D FDER SULPHUR XQ YLDMH LQWHULRU XQD E~VTXHGD
GHQWURGHVXSURSLRHVStULWX
-RUJH0DQULTXHHQHOVLJOR;9\DHQORVXPEUDOHVODUHQRYDFLyQUHQDFHQWLVWDUHFXHUGD














/D HOHJtDPDQUULTXHxD DSHOD DVt DO FRQVXHOR GH TXH OD YHUGDGHUD YLGD HVWiPiV DOOi
SXHVQRVRPRVYHUGDGHUDPHQWHFLXGDGDQRVGHHVWHPXQGR
(QWUHHO5HQDFLPLHQWR\HO%DUURFRFXDQGRXQPXQGRHQDUPRQtDFRQHOVHUKXPDQR
HPSLH]D D UHVTXHEUDMDUVH &HUYDQWHV HVFULEH VX 3HUVLOHV XQ LWLQHUDULR TXH UHFRJHUi
DGHPiV OD WUDGLFLyQ GHO 3HUHJULQR GH$PRU LQLFLDGD SRU'DQWH \ TXH VLPEyOLFDPHQWH
DFDEDHQ5RPDODFLXGDGHWHUQD8QD]DURVRYLDMHFRQGXFHDVtDORVGRVSURWDJRQLVWDVD
ODFLYLWDV'HL LPDJHQ WHUUHQDGHO5HLQRSURPHWLGR SRGHPRVSUHJXQWDUQRV¢QRHUD
WDPELpQ GRQ 4XLMRWH XQ SHUHJULQR HQ EXVFD GH XQ LGHDO LPSRVLEOH"<D HQ SOHQR
%DUURFRIUHQWHDODDQJXVWLDGHOWLHPSR\HOGHVHQFDQWRDQWHHOIDOVRWHDWURGHOPXQGR
*UDFLiQQRVLQYLWDHQHO&ULWLFyQDOGLItFLOYLDMHKDFLDOD,VODGHOD,QPRUWDOLGDG$VtOD
PLUDGD GHO KRPEUH EDUURFR KHULGD GH IXJDFLGDG GHVGHxD OD OODPDGD GH ODV FRVDV

3RHVtDFRPSOHWD%DUFHORQD3ODQHWDS






KHUHGDGR FRPR PXHVWUD 3HGUR 5XL] 3pUH] HQ VX PDJQtILFR DQiOLVLV GHO GLVFXUVR




HVFULWXUD DO WLHPSR TXH HO KRPEUH HO SRHWD GHVFXEUH TXH pVWH HV VX

















&I -DLPH6LOHV 3DUD ODV IXHQWHVGH)UDQFLVFR%ULQHV VXEVWUDWREDUURFR\ UHIDFFLyQ IXQFLRQDOHGFLWS
3HGUR5XL]3pUH](OGLVFXUVRHOHJtDFR\ODWUDGLFLyQEDUURFDSpUGLGD\PHODQFROtDHQ%HJRxD/ySH]%XHQR HG /D HOHJtD 6HYLOOD 8QLYHUVLGDG GH 6HYLOOD8QLYHUVLGDG GH &yUGRED  SS  YpDQVHWDPELpQODVSiJLQDV
 (Q HO;9,,, QR HVWi WDPSRFRDXVHQWH OD ILJXUDGHOSHUHJULQR DXQTXH VHD HQ IRUPXODFLRQHV LUyQLFDVFRPRODGHO&iQGLGRGH9ROWDLUHRORV9LDMHVGH*XOOLYHUGH6ZLIW
 9LG 5DIDHO $UJXOORO(O+pURH \ HO ÒQLFR (O HVStULWX WUiJLFR GHO 5RPDQWLFLVPR0DGULG 7DXUXVS


















SURSLD E~VTXHGD 7DO HV OD GHVRODGD YLVLyQ GH /HRSDUGL 5HFRUGHPRV TXH HQ OD ULPD
/;9,%pFTXHULPDJLQDVXYLGDFRPRXQFDPLQRRVFXURTXHFRQGXFHDODUHJLyQGRQGH
KDELWHHOROYLGRDIRUWXQDGRYHUVRTXHOXHJRUHFRJHUi&HUQXGDSDUDXQRGHVXVOLEURV
























TXH HO YLDMH  D &LWHUHD OD LVOD GH ORV SODFHUHV SXHGH FRQYHUWLUVH GH UHSHQWH HQ XQD
WUDYHVtDKDFLDODPXHUWH\HOYDFtR(VDDPDUJDFLHQFLDGHOYLDMHHVHFRQRFLPLHQWRTXH
HVGHVHQJDxRWDOYH]JUDYLWHVREUH/HEDWHDXLYUHGH5LPEDXG\HVDQDYHJDFLyQTXH
GHVWUX\H D DTXHO TXH VH DWUHYH D LUPiV DOOi GH ORV HVSDFLRV H[WHULRUHV H LQWHULRUHV GH
QXHVWUDFRWLGLDQHLGDG
1XHVWUR VLJOR QR KD GHMDGR GH GDUQRV HMHPSORV GHO WHPD GHO H[LOLR \D VHD pVWH
FLUFXQVWDQFLDELRJUiILFDRDOHJRUtDRDPEDVFRVDVDOPLVPRWLHPSR(ODQKHORGHRWUR


































3RU ~OWLPR /XLV &HUQXGD TXH YLYH OD H[SHULHQFLD GH XQ H[LOLR UHDO KDFH GH HVWH
GHVWLHUUR XQ WHPD SRpWLFR (Q DOJXQRV PRPHQWRV GH VX SRHVtD VH OOHJD LQFOXVR D OD
YLVLyQGHDOJXLHQTXHQRSHUWHQHFHDQLQJ~QVLWLRTXHQRWLHQHHVSDFLRSURSLR2FQRV\
VREUH WRGR 9DULDFLRQHV VREUH XQ WHPD PH[LFDQR UHIOHMDQ OD QRVWDOJLD GHO VXU \ HVD
QHFHVLGDG GH HQFRQWUDU XQ OXJDU TXH QR UHVXOWH DMHQR (Q HO SRHPD 3HUHJULQR GH


























)LQDOPHQWH SDUD DFDEDU FRQ HVWRV SRFRV HMHPSORV VH SXHGH FLWDU D &DPXV 6X
GHVDVRVHJDQWH H[WUDQMHURQRVVLW~DQHQHVD WUDGLFLyQGHO VHUKXPDQR IXHUDGHVX OXJDU
SURSLR KDELWDQWH GH XQ VXHxR GH XWRStD R GH VX GHVDPSDUR 3UHFLVDPHQWH GH $OEHUW
&DPXVWRPRODGREOHIRUPXODFLyQTXHHQFDEH]DHVWHDSDUWDGR(QDxRHQTXHVH
OHFRQFHGHHO3UHPLR1REHOSXEOLFDHOHVFULWRUIUDQFpVXQDFROHFFLyQGHUHODWRVEDMRHO
WtWXOR GH (O H[LOLR \ HO UHLQR (O SULPHUR GH HVRV FXHQWRV TXH GD QRPEUH D WRGR HO
YROXPHQ QRV PXHVWUD XQD KLVWRULD HQ DSDULHQFLD LQWUDVFHQGHQWH TXH FXOPLQD VLQ
HPEDUJR HQ XQD H[SHULHQFLD FDVL PtVWLFD /D SURWDJRQLVWD GHO UHODWR HV OLWHUDO \
VLPEyOLFDPHQWH XQD H[WUDQMHUD 3HUR HQ XQ PRPHQWR GH UHYHODFLyQ H[SHULPHQWD XQ
VHQWLPLHQWRGHXQLGDGFRQWRGRORH[LVWHQWHXQDSOHQLWXGTXHURPSHORVOtPLWHVTXHOH





 3RHVtD FRPSOHWD HGFLW SS  (Q OD LQWURGXFFLyQ TXH SUHFHGH D VX DQWRORJtD GH %ULQHV$OHMDQGUR'XTXH$PXVFRFLWDHVWHSRHPD(VSHMRFLHJR$QWRORJtDSRpWLFDHGFLWS
3XQWRFHUR3RHVtD%DUFHORQD6HL[%DUUDOS
  
'HVGH VLHPSUH VREUH OD WLHUUD VHFD UDVSDGD KDVWD HO IRQGR GH HVH SDtV
GHVPHVXUDGR DOJXQRV KRPEUHV FDPLQDEDQ VLQ WUHJXD KRPEUHV TXH QR
SRVHtDQQDGDSHURTXHQRVHUYtDQDQDGLHVHxRUHVPLVHUDEOHV\OLEUHVGHXQ
H[WUDxR UHLQR >@ 6DEtD WDQ VyOR TXH HVH UHLQR OH KDEtD VLGR SURPHWLGR
GHVGH VLHPSUH \ TXH VLQ HPEDUJR QXQFD VHUtD HO VX\R QXQFD VLQR HVH








DO PXQGR 1R LPSRUWD HO QRPEUH TXH GHPRV D HVD SDWULD RULJLQDULD FRVPRV
LQFRQVFLHQFLD'LRVVHQRPDWHUQR(ODQKHORFHQWUDOGHOVHUKXPDQRHVHOUHFREUDUVX
SHUWHQHQFLD DOPXQGR HVH DFRUGH DO TXH KDFH UHIHUHQFLD/XLV&HUQXGD /D SDWULD
RULJLQDULD HV HVD DXVHQFLD GH OtPLWHV HQWUH \R \ QR\R GRQGH QR VH SXHGH KDEODU GH
VXMHWR\REMHWRSRUTXHWRGRHVXQPLVPRGLRV>@HQSDODEUDVGHOSURSLR%ULQHVXQ
PLVPRVHU
6L OD FRQFLHQFLD \ HO SURFHVR GH LQGLYLGXDFLyQ QRV KDFH URPSHU HVD IXVLyQ FRQ HO
PXQGR HO WLHPSR TXHEUDUi D~Q PiV OD]RV 7HPSRUDOLGDG HV FDPELR HV GHFLU
DOHMDPLHQWRGHORULJHQ\WUDQVIRUPDFLyQGHORVVHUHVTXHFRPSRQHQHOPXQGR+HUiFOLWR
DILUPDED TXH QR SRGHPRV EDxDUQRV GRV YHFHV HQ HO PLVPR UtR \ VHJ~Q SDUHFH VX
GLVFtSXOR&UDWLOR OOHJyDDILUPDUTXHQL VLTXLHUDSRGHUQRVEDxDUQRVXQDVRODYH](Q
HVH GHVDFXHUGRGH ODV FRVDV FRQVLJRPLVPDV GHVDFXHUGRTXH H[SHULPHQWD WDPELpQ HO







>@ HVH UHLQR >@ QXQFD VHUtD HO VX\R QXQFD VLQR HQ HVH IXJLWLYR LQVWDQWH
TXL]iVHQHOTXHYROYLyDDEULUORVRMRVKDFLDHOFLHORV~ELWDPHQWHLQPyYLO\D
VXV RODV GH OX] FRDJXODGD >@ /H SDUHFLy TXH HO PRYLPLHQWR GHO PXQGR




(VD VXVSHQVLyQ GHO WLHPSR HO JUDQ HQHPLJR SDUHFH LPSRVLEOH 6LQ HPEDUJR KD\
PRPHQWRVSULYLOHJLDGRVHQTXHFDVLSRGHPRVFUHHUHQHVHPLODJUR/DSRHVtDGH%ULQHV
QRVKDPRVWUDGRGHKHFKRHVRVLQVWDQWHVHQORVTXHHOWLHPSRVHUHPDQVD\QRVVHQWLPRV
SDUWH GH OR RWUR GH HVH PXQGR D OD YH] SURSLR \ DMHQR OR KHPRV KDOODGR HQ OD
H[SHULHQFLD GH OD QDWXUDOH]D HQ HO UHHQFXHQWUR FRQ ORV HVSDFLRV GH OD QLxH] OR























    >@
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VXHOR HO GHVFDQVR TXH HO YLDMH D YHFHV GHPDQGD ORV SRHPDV HVFULWRV HQ
,QJODWHUUD GH OD VHFFLyQ ,9 \ OD SHUPDQHQFLD YROXQWDULD WDPELpQ PiV
FRQPRYLGDHQXQHQWUDxDEOHWHUULWRULRTXHQRGHMDSRUHOORGHVHUIXJLWLYRHO
GHO DPRU VHFFLyQ 9 +DVWD DTXt HO VHQWLGR KD VLGR GH PRYLPLHQWR GH
PDUFKD GH H[SORUDFLyQ KDFLD OR IXWXUR \ OR GHVFRQRFLGR 3HUR VH YD
LPSRQLHQGRXQIUHQRXQULWPRPiVOHQWR\SDXVDGRFRQVHFXHQFLDGHOQDWXUDO
FDQVDQFLR GH OD FDtGD GH OD IH (V OD KRUD GH OD PLUDGD LQWURVSHFWLYD HO
UHFXHUGRGH OD VHFFLyQ9, 5HODWRVXSHUYLYLHQWH<DO ILQDO VHFFLyQ9,,
QRVHGDUiODOOHJDGDDQLQJXQDWLHUUDSURPHWLGDQLODYXHOWDDXQDLPSRVLEOH
ËWDFD 8OLVHV VLQ UHJUHVR QR SXHGH GHVFXEULUPiV TXH XQ ~QLFR GHVWLQR VX
SURSLD VROHGDG \ VX SURSLD LUUHDOLGDG HQ OD LPDJHQ GH VXPLVPD ILJXUD \D
  
ERUUiQGRVH FRPR HO PXQGR UHDO TXH OH VREUHYLYLUi  SHUR QRPXFKRPiV




$XQTXHPL LQWHUSUHWDFLyQGHHVWH LWLQHUDULRGLILHUH VLQQHJDUODGH ODGH-LPpQH]VXV
SDODEUDV QRV VLUYHQ SDUD RULHQWDU QXHVWUD OHFWXUD KDFLD HVH YLDMH DO TXH QRV LQYLWD HO
SRHWD $XQTXH HVR Vt WHQLHQGR VLHPSUH HQ FXHQWD TXH DXQTXH QRV HQFRQWUHPRV FRQ






PLUDUQRV 6L SUREDEOHPHQWH VRQ H[SHULHQFLDV FRQFUHWDV ODV TXH HVWiQ HQ HO RULJHQ GHO
SRHPDHODFWRGHHVFULELUODVWUDQVIRUPDSRVLELOLWDQGRXQDOHFWXUDTXHYDPiVDOOiGHOR
LQGLYLGXDO








$ILUPD%HUQDUGR'HOJDGRDOFRPHQWDUHVWHSRHPDULR(OSRHWDFRUUHHOULHVJRGHODVXSHUILFLDOLGDG\ODWDUMHWDSRVWDOGHFRQYHUWLUVXSRHVtDHQXQDVHULHGHDQRWDFLRQHVWXUtVWLFDV3RUVXSXHVWR%ULQHVQRFDHQXQFDHQWDOHVHUURUHV>@FDGDXQRGHHVWRVSDLVDMHVVLQSHUGHUVXFRQFUHFLyQUHDODGTXLHUHXQVHJXQGRYDORU TXH OR WUDQVIRUPD HQ XQLGDG VLJQLILFDWLYD GHQWUR GHO XQLWDULRGLVFXUVRTXH FRQVWLWX\H HVWDSRHVtDLQGDJDFLyQVREUHHOVHQWLGRGHODYLGDVREUHODFRQVLVWHQFLDRQWROyJLFDGHORUHDOEDMRODDSDULHQFLDGHXQUHODWR DXWRELRJUiILFR /D REUD FRPSOHWD GH )UDQFLVFR%ULQHV -XJDU FRQ IXHJR 3RHVtD \ FUtWLFD S
-RVp&DUORV0DLQHU3DUDHVSHUDUODQDGD'HSRVWJXHUUD%DUFHORQD&UtWLFDS
  
\ OD GHUURWD VXIULGD IUHQWH DO WLHPSR 8Q DLUH GH OH\HQGD VH SHUFLEH HQYHUVRV FRPR













QRPEUDU XQR GH ORV HVSDFLRV FLWDGRV HQ ORV SRHPDV R VX QDFLPLHQWR HQ HO SXHEOR
YDOHQFLDQRGH2OLYD3HURDGHPiVGH OD LQWHUSUHWDFLyQELRJUiILFDHOSURSLR WH[WRQRV













>@ PH RFXUULy VyOR FRQ 3DODEUDV D OD RVFXULGDG HQ XQ PRPHQWR







PHQRV GRV WLHPSRV XQR HO WLHPSR GH HVFULWXUD GH FDGD SRHPD \ RWUR HO GH OD
RUJDQL]DFLyQ ILQDO GHOYROXPHQ+D\TXH WHQHU HQFXHQWDTXH ODRUGHQDFLyQGHILQLWLYD
DIHFWDDOVHQWLGRSDUWLFXODUGHORVSRHPDVFX\DOHFWXUDSXHGHYHUVHPRGLILFDGDSRUHO










PHMRU JXtD SDUD FRPSUHQGHU VX LWLQHUDULR \D TXH OD HVWUXFWXUD QR HV HQ HIHFWR UtJLGD
SHURVtHVWiRULHQWDGDHQXQDGHWHUPLQDGDGLUHFFLyQ6LELHQHVFLHUWRTXHODWRWDOLGDGGH
ORV SRHPDV QR REHGHFHQ D XQ HVTXHPD JOREDO FODUDPHQWH GHWHUPLQDGR VXEVLVWHQ
VXILFLHQWHV WUD]DVGHGLFKRHVTXHPDFRPRSDUDTXHHO OHFWRU WHQJD OD LPSUHVLyQGHXQ
RUGHQQRDUELWUDULR/DSULPHUDHWDSDVHFFLyQSULPHUDGHOOLEURHVSRUVXSXHVWRODGHOD
LQIDQFLD2PHMRUGLFKR\DTXHGHXQYLDMHVHWUDWDGHORVHVSDFLRVGHODLQIDQFLD(VRV
























































SRHPD VH DQXQFLDUD HO GHVHQFDQWR ILQDO \ OD VROHGDG TXH DFDED LPSRQLpQGRVH DO \R
OtULFRVROHGDGPX\GLVWLQWDGHODVROHGDGSDUDGLVtDFDQDUFLVLVWDGHO5HLQR
6HQRVSUHVHQWDHQHVWH\RWURVSRHPDVDXQMRYHQFDPLQDQWHDXQH[WUDQMHUR>@HQ
FRQILDGD E~VTXHGD GH XQ OXJDU SURSLR 6L OD HWDSD FURQROyJLFD HV OD MXYHQWXG HO
FRUUHODWRHVSDFLDOVHUiQORVHVSDFLRVPHGLWHUUiQHRVHVSHFLDOPHQWH,WDOLD$VLPLVPRVL
HQ OD SULPHUD VHFFLyQ HUDQ ORV HQWRUQRVQDWXUDOHV ORVSURWDJRQLVWDV FDVL DEVROXWRVGHO
SRHPDDKRUDFREUDQLPSRUWDQFLDORVHVSDFLRVXUEDQRV7DO\FRPRYHtDPRVHQQXHVWUR
HVWXGLR GH OD FLXGDG VRQ HQ VX PD\RU SDUWH HVSDFLRV HQ tQWLPD UHODFLyQ FRQ OD









R GLUHFWDPHQWH DQWH ORV YHVWLJLRV GH OD $QWLJHGDG (O DUWH FOiVLFR HQ HVSHFLDO HO
KHOpQLFRVXSRQHXQDGHODVPi[LPDVH[DOWDFLRQHVGHODMXYHQWXG$HVDYDORUDFLyQGHOD





IUXWRV OD VROHGDG\ ODSpUGLGDGH OD MXYHQWXG UREDGDSRU HORPQLSUHVHQWH WLHPSR$Vt
HPSLH]D D FRQVWDWDUVH HQ OD SRHVtD GH %ULQHV OD GHJUDGDFLyQ SURJUHVLYD GHO HVSDFLR
XUEDQRTXH\DKHPRVFRPHQWDGR\FRQHOODODUXSWXUDGHOD8WRStDGHOD-XYHQWXGQR
HVHVWDHGDGODPHWDGHOFDPLQRVLQRXQDHVWDFLyQGHSDVRKDFLDODPXHUWH
(O WHUFHU DSDUWDGR HV HO TXH SHRU HQFDMD HQ OD HVWUXFWXUD GHO YLDMH 3DUD -RVp2OLYLR
-LPpQH]KD\XQVDOWRWHPSRUDOKDFLDHOSDVDGRHQHOTXHVHGHVFXEUH>@ODLQXWLOLGDG
GH FXDOTXLHU HVIXHU]R WUDVFHQGHQWH GHO KRPEUH ELHQ HQ HO GHVHR GH DOJXQD KXHOOD GH
KXPDQD SHUPDQHQFLD /D SLHGUD GHO1DYD]R ELHQ HQ OD YROXQWDG GH DVHJXUDUVH XQ
FRQRFLPLHQWRGHILQLWLYR\VDOYDGRU(OFDEDOOHURGLFHVXPXHUWH$HVWHYLDMHKDFLD
HO SDVDGR YLDMH GH OD IDQWDVtD \ ODPHPRULD KDFLD HO SDVDGRKLVWyULFR DxDGLUtD \RXQ
HOHPHQWRPiVDOTXH\DKHKHFKR UHIHUHQFLDHQDQWHULRUHVFDStWXORV ODSRVLELOLGDGGH
HVWDEOHFHU HO UHLQR SHUGLGR HQ GRV iPELWRV PX\ GLVWLQWRV DXQTXH IUHFXHQWHPHQWH
UHODFLRQDGRVEDMRXQDPLVPDFRQFHSFLyQLGHROyJLFD(QHOSULPHUSRHPDDSDUHFHHO
SDtV SURSLR FRPR XQ OXJDU KDVWD FLHUWR SXQWR DMHQR DO TXH QR VH SXHGH OODPDU HQ
UHDOLGDGSDWULD(QHOVHJXQGRVHQLHJD ODSRVLELOLGDGGHHQFRQWUDUHVHUHLQRDQKHODGR
PiVDOOiGHODPXHUWHSXHVHVHUHLQRGHORVFLHORVDGHPiVGHVHUGXGRVRGHH[LVWLUQR









YLYLU /RV SRHPDV LQJOHVHV WDO \ FRPR QRV KDPRVWUDGR HO DQiOLVLV YLHQHQ DPRVWUDU
GHVGHODFRQILJXUDFLyQHVSHFtILFDGHOHVSDFLRTXHODYLGDQRHVVLQRODFRQVWDWDFLyQGHO
GHFOLYHRWRxDOHOYLDMHGHILQLWLYRKDFLDHO LQYLHUQR1LVLTXLHUDHO WUD\HFWRTXHHQ/D
PDQR GHO SRHWD &HUQXGD VXSRQH HO HQFXHQWUR FRQ XQR GH ORV PDHVWURV GH VX YR]
SRpWLFD SXHGH OOHJDU D VHU DOJRPiV TXH OD DGPLUDFLyQ DQWH OD ILJXUD VROLWDULD TXH VH
















LQRFHQFLD GHO SURWDJRQLVWD HV VLQ GXGD SUHYLD DO HSLVRGLR DPRURVR TXH DSDUHFH DO






XQD FLHUWD OyJLFD XQ HVTXHPD GH E~VTXHGD GLVLPXODGR HQ HO D]DU GH ORV QRPEUHV \
OXJDUHV




WH[WXDO3RURWUDSDUWH WUDV OD LQWURGXFFLyQHQ9DOHQFLDDVLVWLPRVDWUHVHSLVRGLRVTXH












0RPHQWR DQWLFOLPiWLFR GH UHIOH[LyQ TXH KD VHJXLGR LQPHGLDWDPHQWH DO FOtPD[ GHO





























R ODPDQVLyQGHO DLUH FODURGLEXMDQXQHVFHQDULRPiJLFR FRPRHO FDVWLOORGH WDQWRV
FXHQWRVGHKDGDVGRQGHDJXDUGDHOSURGLJLR/RVVXFHVLYRVHVSDFLRVTXHVHQRPEUDQOD
FLXGDGHOWHPSORHOMDUGtQHOERVTXHVXSRQHQXQSURJUHVLYRVHQWLPLHQWRGHLQWLPLGDG











VX FHQWUR  &LHUWDPHQWH XQPXQGR LUUHDO HQ HO TXH QDGD SHUPDQHFH QR SXHGH WHQHU





OHMDQR UHLQR GH OD LQIDQFLD /DV UHIHUHQFLDV DO DUWH TXH DQDOL]DUp HQ RWUR DSDUWDGR
SHUPLWHQDWLVEDURWUDSRVLELOLGDGHQORVHVSDFLRVLPDJLQDULRVGHODVFUHDFLRQHVDUWtVWLFDV
SHUR QL OD P~VLFD QL OD SLQWXUD QL VLTXLHUD OD SRHVtD OR YHUHPRV SRGUi DUUDQFDU DO
KRPEUHGHVXFRQGLFLyQGHH[LOLDGRHO~QLFR5HLQRHO~QLFRSDUDtVRHVHOGHORULJHQ\








&RQVHFXHQWHPHQWH FRQ OR H[SXHVWR ORV VLJXLHQWHV SRHPDULRV QRQRV RIUHFHUiQ \D XQ
WUD\HFWRHQHOTXHPHGLHODYROXQWDGGHOVXMHWR1RH[LVWH\DODLOXVLyQGHODE~VTXHGD
3RU HVR FXDQGR HQ(O RWRxR GH ODV URVDV QRV HQFRQWUHPRV FRQ GLYHUVRV SRHPDV
DIULFDQRV TXH KDEtDQ DSDUHFLGREDMR WDO HStJUDIH FRPR VDEHPRV HQ OD UHYLVWD3HxD
/DEUD QR DSDUHFHUiQ XQLILFDGRV GHQWUR GH OD PLVPD VHFFLyQ VLQR GLVSHUVRV HQ HO
FRQMXQWRGHORVSRHPDVFRPRVLDOTXHGDUURWDODLOXVLyQGHXQHVSDFLRGHVDOYDFLyQOD
RUGHQDFLyQ SRU FULWHULRV JHRJUiILFRV VLTXLHUD DSUR[LPDGD VH FRQYLUWLHUD HQ DOJR
VXSHUILFLDODQHFGyWLFR\DTXHHVDKRUDODPHODQFROtDGHO\ROtULFRODTXHXQLILFDWRGRV
ORV HVSDFLRV \ ORV KLHUH FRQ VX SURSLD FRQFLHQFLD GH WLHPSR /D WtPLGD RUJDQL]DFLyQ
JHRJUiILFD TXH HQ 3DODEUDV D OD RVFXULGDG DSXQWDED KDFLD XQ SRGHURVR HVTXHPD
VLPEyOLFR DKRUD SUHFLVDPHQWH SRU OD GRORURVD FRQFOXVLyQ GH GLFKR OLEUR UHVXOWDUtD
VXSHUIOXD1RREVWDQWHHQDOJ~QWH[WRDSDUHFHQLPiJHQHVUHODFLRQDGDVFRQODE~VTXHGD
HQHVRVSRFRVHMHPSORVWHQHPRVODLPSUHVLyQGHTXHHO\ROtULFRIXHVHXQSHUHJULQRTXH























-RVp 2OLYLR -LPpQH] KD VHxDODGR FyPR /D ~OWLPD FRVWD UHFXSHUD HQ OD PLVPD






FDPLQR OD VXFHVLyQ 1R QRV KDFH H[SOtFLWRV VLQ HPEDUJR ORV WUDPRV
GLYLVRULRVGHHVHYLDMHQRQRVGHVFULEHODVHWDSDVRIDVHVGHOPLVPR>@
>@VH WUDWD DTXt GH XQ YLDMH IUDJPHQWDULR \ PHQWDO KDFLD HO GHVWLQR GH
LQFHUWLGXPEUH \ QLHEOD TXH QRV DJXDUGD DO ILQDO GHO YROXPHQYDOHGHFLU DO
ILQDOGHOYLDMH
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SRVLELOLGDG GH SUHJXQWDUVH SRU OD UHDOLGDG GH HVH YLDMH ¢5HDOPHQWH VH OOHJy KDVWD HO
RULJHQSDUDGLVtDFRRFRPRWRGRYLDMHIXHVyORXQDFHUFDUVHDODPXHUWH"GLJDPRVGH
SDVRTXHHVOODPDWLYDODVHPHMDQ]DHQWUHHVWHWH[WR\(OEDUUDQFRGHORVSiMDURVHQ

















(Q UHVXPHQ HQ HO GLQDPLVPR HVSDFLDO GH ORV SRHPDV GH %ULQHV VH FXPSOH OD
FRQVWDWDFLyQ GHO GHVWLHUUR FRPR YHUGDG ~OWLPD GHO VHU KXPDQR OD LPSRVLELOLGDG GH
KDELWDUQLQJ~QHVSDFLR6LDWHQGHPRVDORVHVTXHPDVGHHVSDFLDOL]DFLyQLPDJLQDULDTXH
VLJXLHQGRD'XUDQG*DUFtD%HUULRVHxDODHQVX7HRUtDGHODOLWHUDWXUDHOHYDFLyQFDtGD
H[SDQVLyQ FKRTXH UHWUDFFLyQ FHQWUDPLHQWR FHUFR QRV HQFRQWUDPRV FRQ TXH OD
SRHVtD GH %ULQHV YD WRPDQGR \ UHFKD]DQGR ODV VXFHVLYDV RSFLRQHV TXH OH RIUHFH HO
GLQDPLVPR HVSDFLDO (Q OD VHFFLyQ DQWHULRU YLPRV FyPR OD HOHYDFLyQ DFDED
FRQYLUWLpQGRVHHQFDtGDWUDQVIRUPDQGRDGHPiVHOHVSDFLRLOLPLWDGRGHODEyYHGDFHOHVWH
HVXQHVSDFLRFHUUDGRTXHSXHGHSURGXFLU OD VHQVDFLyQGHFHUFR ODDOWXUDGHMDGHVHU
SURPHVDGHHWHUQLGDGSDUDFRQYHUWLUVHHQXQDYDJDDPHQD]DTXHSHVDVREUHHOGHVWLQR
KXPDQR RVFXULGDG TXH FDH VREUH QRVRWURV FDGD WDUGH FRPR SUHOXGLR GH OD QRFKH
GHILQLWLYDROX]TXHFRPRXQUD\RGLYLQRVHSUHFLSLWDOHWDOVREUHORVVHUHV$VLPLVPR
OD H[SDQVLyQ TXH VXSRQH WRGR YLDMH DFDED FRQGXFLHQGR D OD GLVROXFLyQ ILQDO HQ OD
RVFXULGDG1LVLTXLHUDHVSDFLRVSURWHFWRUHVFRPRODFDVDRHOYDOOHGHODLQIDQFLDHVWiQD
VDOYRGHODDFFLyQWHPSRUDOLQFOXVRORVYDORUHVSRVLWLYRVGHSURWHFFLyQGHHVWRViPELWRV
OOHJDQD VHU VXVWLWXLGRVSRU ORVYDORUHVQHJDWLYRVGH OD VROHGDG\GH ORV OtPLWHVFRPR
HVDVYHQWDQDVTXHRIUHFHQDODSDUTXHQLHJDQODFRPXQLyQFRQHOPXQGR4XHGDSXHV
VyORODQDGDDQJRVWD>@ODDQJRVWXUDGHOVHUTXHYHFyPRSRFRDSRFRODYLGDOHYD





KHULGR HO PLWR SHUVRQDO GHO QLxRGLyV SHUGLGD OD XWRStD GH OD QLxH] GHO HVSDFLR VLQ
WLHPSRORVHVSDFLRVUHDOPHQWHH[LVWHQWHVUHDOPHQWHKDELWDEOHVVyORSXGLHUDQDOEHUJDUVH
HQ HO SDVDGR HQ OD IUiJLOPHPRULD (VH HV HO ~QLFR UHWRUQR \ TXL]iV HV WDPELpQ OR
YHUHPRVLPSRVLEOH1RHVSRVLEOHUHJUHVDUDOHVSDFLRDEDQGRQDGRSRUTXHHQHOIRQGR









HVWi GH SDVR (O WLHPSR HQ UHDOLGDG QR VH KDELWD SRUTXH HV LPSRVLEOH UHVLGLU HQ XQD
FRUULHQWHTXHQXQFDVHGHWLHQHFRPRHVFULEtD9DOHQWHQXHVWUDYHUGDGHVHOH[LOLRQRHO















&RPR HV KDELWXDO HQ OD REUD GH %ULQHV XQDV IUDVHV HQFDEH]DQ OD VHFFLyQ TXLQWD GH
3DODEUDV D OD RVFXULGDG 8QD EUHYH OtQHD HQ HO FRQWH[WR GHO YLDMH VLPEyOLFR TXH






(O \R OtULFR HQ VX H[LOLR GHO SDUDtVR UHFXUUH D HVH HVSDFLRPtQLPR \ IUiJLO GH RWUR
FXHUSR KHFKR GH OD PLVPD VXVWDQFLD SHUHFHGHUD +DFLpQGRVH HFR GH HVWD H[SUHVLyQ
%ULQHVGDUiSRU WtWXOR(OPiVKHUPRVRWHUULWRULRDXQRGH ORVSRHPDVHUyWLFRVGH(O
RWRxRGHODVURVDVGRQGHHO\ROtULFRUHFRUUHODJHRJUDItDOXPLQRVD\RVFXUDGHOFXHUSR















UHYHOiUVHQRV DVt FRPRPLFURFRVPRV HQ HO FXDO VH UHVXPHXQPDFURFRVPRVTXH HO VHU
KXPDQR QR ORJUD DEDUFDU (O SRHWD GXGD VL XVDU XQD LPDJHQ DQLPDO R YHJHWDO FRPR
  






















(O DFWR HUyWLFR VH FRQYLHUWH DVt HQ XQ YLDMH SHUR QR HQXQYLDMH pSLFRKDFLD XQSDtV
GHVFRQRFLGR VLQR HQ HO WUD\HFWR GH TXLHQ UHFRQRFH XQD WLHUUD IDPLOLDU XQ SDtV IHUWLO
GRQGHQRIDOWDHODJXD6LQHPEDUJRHVDIDPLOLDULGDGDOOOHJDUDODFDEH]DVHDGHQWUDHQ























FRQ OD QRFKH \ VX PLVWHULRVD EHOOH]D KD\ HQ HOOD XQ IXHJR RVFXUR TXH FRQYLHUWH OD








/ODPD OD DWHQFLyQ TXH HQ HVWH UHFRUULGR SRU HO FXHUSR DPDGR HO \R OtULFR UHSLWH XQ
HVTXHPD HVSDFLDO TXH HQFRQWUiEDPRV SRU HMHPSOR HQ (O EDUUDQFR GH ORV SiMDURV

















)UHQWH D RWUDV LPiJHQHV GH GHVFHQVR TXH HQFRQWUDPRV HQ OD REUD SRpWLFD GH%ULQHV
DKRUDODEDMDGDQRHVHOPRPHQWRGHGHFOLYHVLQRSRUHOFRQWUDULRGHPi[LPDSOHQLWXG
3URWHJLGRSRUODLQWLPLGDGHOGHVFHQVRTXHGDHXIHPL]DGR\ODWHPLGDGLVROXFLyQHQOD











(VWRV YHUVRV H[SUHVDQ XQR GH ORV VHQWLPLHQWRV PiV SRWHQWHV \ FRQWUDGLFWRULRV GHO
HURWLVPRHOGHVHRGHURPSHUORVOtPLWHVODHEULHGDGGHODILHEUHVH[XDO\GHORUJDVPR
TXHFRQYLYHFRQODIDVFLQDFLyQSRUHVRVPLVPRVOtPLWHVSRUODEHOOH]DGHODVIRUPDVGHO











VH FRQYLHUWH DVt WDPELpQ HQ VtPEROR GH HVH ERUUDU ODV IURQWHUDV GHO FXHUSR 3HUR DO
PLVPRWLHPSRSRGUtDPRVGHFLUTXHHODLUHVHKDFHSLHO\TXHHODJXDVHKDWUDQVIRUPDGR





(O FDPSR VHPiQWLFR GHO DJXD HV LPSRUWDQWH HQ HO SRHPD DJXDV EHEHU









$O LJXDO TXH HQ GHWHUPLQDGDV GHVFULSFLRQHV GHO SDLVDMH QDWXUDO KHPRV HQFRQWUDGR
DOXVLRQHVDORVFXDWURHOHPHQWRVGHODWUDGLFLyQFOiVLFDDTXtHOFXHUSRHVWDPELpQWLHUUD
\ IXHJR DLUH EUHYH GHGDO GHO DLUH VH OODPD WDPELpQ DO RPEOLJR \ DJXD $Vt VH














/D H[SHULHQFLD HUyWLFD SHUWHQHFH DO WHUUHQR GH OR LQGHFLEOH KD\ DOJR GH HOOD TXH QR
SXHGH SODVPDUVH HQ OD HVFULWXUD 1L OD PHPRULD QL OD LQWHOLJHQFLD SXHGHQ UHWHQHUOD
SRUTXH OD HEULHGDG HV SUHFLVDPHQWH OD DXVHQFLD GH OXFLGH] (V XQD H[SHULHQFLD GLYLQD
SXHV WUDVFLHQGH OD LQWHOLJHQFLD KXPDQD \ HVD GLYLQLGDG VH UHYHOD DVLPLVPR HQ OD
SRVLELOLGDG GH UHYLYLU OD VHQVDFLyQ GH FRPXQLyQ FRQ HOPXQGR TXH HO 7LHPSR KDEtD
DUUHEDWDGRDORVDPDQWHV(ODFWRHUyWLFRVHFRQYLHUWHSRUWDQWRHQXQDH[SHULHQFLDGH
OR VDJUDGR HQ HO VHQWLGR TXH OH GDED %DWDLOOH GH OD FRQWLQXLGDG GHO VHU 6LQ
HPEDUJR HVD VXSHUDFLyQ GH OD GLVFRQWLQXLGDG QR GHMD GH VHU XQDPXHUWH \ FRPR WDO
PXHUWH VXSRQH OD SpUGLGD GH FRQVFLHQFLD &RPR RWURV GHVFHQVRV GH %ULQHV OD FDtGD
DFDEDHQXQPRULU6LQHPEDUJRODSHWLWHPRUWHGHORUJDVPRHQHVWHWH[WRQRHVWiYLVWD




(O FXHUSR HO DPRU FRPR HVSDFLR HV XQ HOHPHQWR TXH HQ DEVROXWR GHEH
VRUSUHQGHUQRV $O DQDOL]DU OD WHPSRUDOLGDG HQ %ULQHV VHxDOp FRPR HO WLHPSR QRV
GHVWLHUUD GH QXHVWUD SURSLD FRUSRUDOLGDG (O YHUGDGHUR H[LOLR HV HQ QXHVWUR SRHWD OD
H[SXOVLyQ GHO FXHUSR VDJUDGR GHO QLxR GHO FXHUSR JORULRVR GHO MRYHQ SDUD LU







LGHQWLGDG GHO SURSLR FXHUSR TXH VH SLHUGH HQ ORV HVSHMRV VXUJH OD LQTXLHWDQWH
FRUSRUDOLGDG GH OD SHUVRQD DPDGD /RV YDORUHV DIHFWLYRV GHO HVSDFLR VH FXPSOHQ GH
PDQHUD HPLQHQWH HQ HVH iPELWR UHGXFLGR GHO FXHUSR HV pVWH XQ HVSDFLR TXH HV
LQWLPLGDG TXH LQYLWD D OD XQLyQ PLFURFRVPRVTXH UHDOL]D HQ Vt HOPDFURFRVPRV
SHTXHxRPXQGRD ODPHGLGDGHODPDQWHFRPRORHUDQ ORVHVSDFLRVSULYLOHJLDGRVGH OD
LQIDQFLDFRPRVLJXHQVLpQGRORDYHFHVORVHVSDFLRVGHODQDWXUDOH]D
3RU RWUD SDUWH WRGD H[SHULHQFLD HUyWLFD WLHQGH FRPR KH GLFKR D OD GLVJUHJDFLyQ DO
PHQRVPRPHQWiQHDGHODVEDUUHUDVGHODLQGLYLGXDOLGDG4XHORVPtVWLFRVHOJUDQ6DQ
-XDQGH OD&UX]HQWUHHOORVKD\DQDFXGLGRDO OHQJXDMHHUyWLFRSDUDH[SUHVDUVXXQLyQ
FRQ OD GLYLQLGDG QR SXHGH H[WUDxDUQRV /D XQLyQ VH[XDO HYRFD HO UHWRUQR D OD SDWULD
SULPHUD D OD LQGLIHUHQFLDFLyQ RULJLQDULD FXDQGR HO \R QR LPSRQtD VXV IURQWHUDV DO
PXQGRDODPLUDGDSRUWDQWRGHODLQIDQFLD(VFULEtD2FWDYLR3D]TXHHODPRU
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(Q OD SRHVtD GH %ULQHV HO DPRU HV LJXDOPHQWH WHUULWRULR UHFRQTXLVWDGR \ SHUGLGR
VXSRQH OD UHFXSHUDFLyQ GH OD XQLGDG GH ORV HVSDFLRV GHO PXQGR DSDUWDQGR
SURYLVRULDPHQWH OD DPHQD]D GHO WLHPSR (Q (UyWLFD VHFUHWD GH ORV LJXDOHV HO DFWR
VH[XDOVHFRQYLHUWHHQXQDHVSHFLHGHUHFUHDFLyQGHODFRVPRJRQtDHQXQDXWpQWLFRULWXDO






































yPSKDORV WDO \ FRPR OR DQDOL]iEDPRV HQ HO DQWHULRU DSDUWDGR HQ HO ILQDO GHOPXQGR
  
DJXDUGD OD PDQVLyQ HVFRQGLGD OD URVD VHFUHWD HQ GRQGH OD QRFKH SLHUGH VX FDUiFWHU
DPHQD]DGRU SDUD VHU LQWLPLGDG DFRJHGRUD /RV VLJXLHQWHV YHUVRV QRV PXHVWUDQ OD
QXHYD FUHDFLyQ GHO PXQGR D SDUWLU GH HVH VXPHUJLUVH HQ OD QRFKH /RV DPDQWHV VH
LQFRUSRUDQDVtDO WLHPSRFtFOLFRGH ODQDWXUDOH]DHQHOTXHGtD\QRFKHGHVWUXFFLyQ\



































GRORU\ DUUHSHWLPLHQWR ODPXHUWHGH&ULVWR VLQRTXHDGHPiVHOHQFXHQWUR UHODWDGRGH
FDUiFWHU VXSRQHPRVKRPRVH[XDO HVFRQVLGHUDGRSHFDPLQRVRHQFXDOTXLHURWUD IHFKD
SDUD ODPRUDOFDWyOLFD6LQHPEDUJRSRFRDSRFRSHUFLELPRVTXHHQHOSRHPDKD\XQ
VLJQLILFDGR QR LUyQLFR GH HVH 9LHUQHV 6DQWR /D SDODEUD VDQWR HV DTXt DO PLVPR
WLHPSR EODVIHPLD \ RUDFLyQ VL ELHQ VH WUDWD GH OD RUDFLyQGH XQ DJQyVWLFR6L SDUD HO
FULVWLDQRODSDVLyQGH&ULVWRHVXQPRPHQWRVDJUDGRHQHOTXHHOFUH\HQWHHVLPSHOLGRD




















(O DPDQWH VH HPSHxDHQDSDJDU OD OX]TXH OH OOHQDGHSOHQLWXG(O VH[RD ODSDUTXH
FRQMXUDODPXHUWHUHSLWHHOGUDPDGHWRGDYLGDHODPDQWHGHHVWHSRHPDQRSXHGHGHMDU
GHFRQVXPDUHOGHVHRGHDSDJDUORDSHVDUGHTXHODSHUPDQHQFLDGHOGHVHRHVORTXHOH
KDFH VHQWLU YLYR 'H LJXDO PDQHUD QR SRGHPRV GHMDU GH HQWUHJDUQRV DO IXHJR GH OD
H[LVWHQFLD D SHVDU GH TXH HO GHVWLQR ILQDO VHD OD FHQL]D &RPR XQ ULWR QRV YHPRV
LPSHOLGRVDUHSHWLUHVDOLWXUJLDTXHQRVVDOYDDOWLHPSRTXHQRVFRQGHQD
&RQWRGRHVDFRQVXPDFLyQTXHGDFRPRXQPRPHQWRGHSOHQLWXGDOTXHQRHVSRVLEOH
UHQXQFLDU $O HVWXGLDU OD SUHVHQFLD GHO DJXD HQ HO LPDJLQDULR GH %ULQHV YLPRV HVD
FHUFDQtDGHOHOHPHQWRDFXiWLFRDODYLYHQFLDSDUDGLVtDFDGHXQLGDGFRQHOWRGR3RUHOOR


































(Q $PRU HQ $JULJHQWR >@ HO UHFXHUGR GH OD SHUVRQD DPDGD SDUHFH
FRQWUDSRQHUVH DXQPXQGRTXH VHJ~Q ODV LGHDVGH(PSpGRFOHV VH ULJHSRUHODPRU\
RGLRHQWUH ODV FRVDV(QHO FRVPRV HV ODGLVFRUGLD HORGLRTXLHQJDQD ODEDWDOODD OD
DUPRQtD3HURHVRVHUiPiVWDUGHHQHOKR\GHODHVFULWXUDHVHODPRUGHO\ROtULFRHOTXH





















XQRV DPDQWHV HO SRHWD MXVWLILFD VX QHFHVLGDG GH WHVWLPRQLDU VX HItPHUD DOHJUtD <R
FDQWRODSXUH]D>@FRQFOX\HODYR]OtULFDHQ9HUVRVpSLFRV¢'HTXpSXUH]DVHQRV
KDEOD"2EYLDPHQWHQRHVODSXUH]DHQHOVHQWLGRWUDGLFLRQDOMXGHRFULVWLDQR1RHVDTXt
UHFKD]R GH OD VH[XDOLGDG QL GHO JRFH GH ORV VHQWLGRV/DSXUH]D HV OD LQRFHQFLD GH OD
PLUDGD YLYLU OD H[LVWHQFLD FRPR VL OD PXHUWH \ OD VROHGDG QR H[LVWLHUDQ 3XUH]D
LQRFHQFLD VRQ SDODEUDV TXH DVRFLDPRV LQYROXQWDULDPHQWH FRQ OD LQIDQFLD \



































































SRHPD1RSRGtDVHGHRWUD IRUPDHODPRUQRYLYHHQHO UHLQRGRUDGRGH OD LQIDQFLD
VLQR FRPR VH GLFH HQ XQ SRHPD HQ OD HGDG GH ORV KRPEUHV >@ (O DPRU HV OD
WHQWDWLYD GHO UHJUHVR QR HO UHLQR RULJLQDULR 3RU HOOR HO DPRU DO SHUGHUVH VXSRQH














1yWHVHFyPRGHQXHYRODLPDJHQGHOPXQGRDEDUFDHOHPHQWRVWHUUHVWUHVORViUEROHVDpUHRVDYHVDFXiWLFRV H LQFOXVR tJQHRV VL FRQVLGHUDPRV ORV DVWURV FRPR WDOHV 3RU RWUD SDUWH KD\ XQDFRUUHVSRQGHQFLDHQWUHHOFLHOR\ODWLHUUDTXHVHPXHVWUDHQXQPRYLPLHQWRGHVFHQGHQWHFRPROOXYLD\XQPRYLPLHQWRDVFHQGHQWHHOFUHFLPLHQWRGHODVUDPDVORViUEROHVFDUJDGRGHUHVRQDQFLDVSRVLWLYDV
  











RFDVLRQHV ORV DPDQWHV SXHGHQ VHQWLU TXHKDQYHQFLGR DO WLHPSR HO DPRUHV VyORXQD
WUHJXD XQ SDUpQWHVLV HQ HO YLDMH (Q HO SRHPD 66 $QQXQ]LDWD >@ OD
HVSDFLDOL]DFLyQGHODPRUVHFRQFUHWDHQ ODFLXGDGGH)ORUHQFLD(Q ODPD\RUSDUWHGHO
WH[WR>YY@ODFLXGDGHVVREUHWRGRHOHVFHQDULRGHODKLVWRULDDPRURVD8QDGHODV












XQD HWDSD QXHYD HQ HO FDPLQR 3RU RWUD SDUWH HO UtR HV RWUD YH] DTXt VtPEROR GHO
WLHPSRHOIXHJRGHODPRUKDGHWHQLGRODFRUULHQWHGHHVHDJXDKRVWLOORTXHHYLGHQFLD

 9LG OD HQWUDGD UtR HQ HO \D FLWDGR GLFFLRQDULR GH VtPERORV GH &KHYDOLHU \*KHHUEUDQW +D\ TXH
UHFRUGDU WDPELpQ FyPR HQ OD PLWRORJtD JULHJD OD PXHUWH VXSRQH SDVDU D RWUD RULOOD EDMR OD JXtD GH
&DURQWH
  









HQ HO DQiOLVLV GH ORV HVSDFLRV XUEDQRV TXH HVD YLVLyQ VH LQVLQ~D HQ 3DODEUDV D OD


















HQ XQ HVSDFLR FRQRFLGR D XQ iPELWR LUUHDOPiV DOOiGHO HVSDFLR\ HO WLHPSRKXPDQRV(QFXDQWR D OD
RSRVLFLyQ GH HOHPHQWRV DJXDIXHJR UHFXpUGHVH HO IDPRVR YHUVR GH4XHYHGR 1DGDU VDEHPL OODPD HO
DJXDIUtD>&HUUDUSRGUiPLVRMRVODSRVWUHUD@
(QXQDFDUWDIHFKDGDHQ*LQHEUDHOGHMXOLRGH-RVpÈQJHO9DOHQWHFRPHQWDD%ULQHVDOJXQRVGH ORV SRHPDV TXHPiV OH KDQ JXVWDGR GH3DODEUDV D OD RVFXULGDG HQWUH HOORV VH UHILHUH D 6LQWLy VXFRUD]yQ RFLRVR HO TXH OXHJR VH OODPDUi /D FLXGDG DMHQD \ 9HUVRV pSLFRV GH ORV TXH GLFH HQDPERVKD\DPRUFRPRIRUPDGHH[LOLR2OYLGRVGH*UDQDGDS
  
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1yWHVH FyPRHOYHUER KR]DU DOSULQFLSLRGHOSRHPDVXSRQHXQDGHJUDGDFLyQGH ORV
DPDQWHV XQD DQLPDOL]DFLyQ 7DPELpQ SURGXFH XQ HIHFWR GHJUDGDGRU SHUR HQ RWUR
VHQWLGR ODHQXPHUDFLyQGHSDUWHVGHOFXHUSRRMRVPXVORVFDEHOORV6LHQORVWH[WRV


















DPRU PHUFHQDULR DOFDQFH HQ HVWH OLEUR VRUSUHQGHQWHPHQWH XQ SURIXQGR
HVWUHPHFLPLHQWRPRUDO<HVTXH WDODVXQWRHQHOFRQWH[WRHQTXHVHKDOOD
HVWi H[SUHVDQGR FRQ RULJLQDOLGDG PDUFDGtVLPD OD VHQVDFLyQ GH KRQGD
FDUHQFLD PHWDItVLFD D TXH HO SURWDJRQLVWD SRHPiWLFR KD GHVFHQGLGR OD
WHQHEURVLGDGGHORVFXURSR]R8QDSLH]DFRPR¢&RQTXLpQKDUpHODPRU"
UHVXHQD SDUDGyMLFDPHQWH FRQ XQ DFHQWR GH QRFKH RVFXUD GHO DOPD
$VRPEUDTXHGHOWHPDPiVGLUHFWDPHQWHVH[XDO%ULQHVKD\DKHFKRFUHRTXH





(ODPRUHQGHILQLWLYD WLHQHGRVFDUDVSDUD%ULQHVSRUXQ ODGRHV ODH[SHULHQFLDGH
LQWHQVLGDGPi[LPDHVHOUHWRUQRDOUHLQR3RURWURHODPRUVHGDHQWUHVHUHVVRPHWLGRV
DO WLHPSR\SRUHOORVXHVHQFLDHVWDPELpQIXJD]3RUHOORHVDEVXUGRLGHDOL]DUDORWUR

























































































0DV DO ILQDO HO VXMHWR SRpWLFR VH UHFRQRFH FRPR GHVWHUUDGRPRQDUFD GH XQ FXHUSR






HOFDPELR ODVSDVLRQHV ODHQIHUPHGDG ODPXHUWH$XQTXHQRQRVVDOYDGHO
WLHPSR OR HQWUHDEUH SDUD TXH HQ XQ UHOiPSDJR DSDUH]FD VX QDWXUDOH]D
FRQWUDGLFWRULDHVDYLYDFLGDGTXHVLQFHVDUVHDQXOD\UHQDFH\TXHVLHPSUH\




WHUPLQDGR SRUTXH OD PHPRULD HV HO ~OWLPR JHVWR GH DPRU TXH RWRUJD HO DPDQWH VX
~OWLPD RIUHQGD 6L SDUD OD FRVPRYLVLyQ EULQLDQD OD YLGD HV VyOR PXHUWH VL VRPRV
SURGXFWR GH XQ D]DU \ HO D]DU ULJH QXHVWUD H[LVWHQFLD DPDU FUHHU HQHO DPRU VLTXLHUD
IXJD]PHQWH VH FRQYLHUWH HQXQJHVWRKHURLFR(ODPDQWH IXQGDXQ UHLQRHQ ODSHUVRQD
DPDGD \ VH HVIXHU]D SRU QR SHUGHU HVH KHUPRVR WHUULWRULR (Q HVH VHQWLGR GHEH
HQWHQGHUVH HO WtWXOR GH XQ SRHPD TXH \D KH FLWDGR 9HUVRV pSLFRV GH OD VHFFLyQ
VHJXQGDGH3DODEUDVDODRVFXULGDG(QXQDOHFWXUDVXSHUILFLDOHOWtWXORSDUHFHDOXGLUWDQ
VyORDODIXHQWHLQGLFDGDSRUHOVXEWtWXOR9LUJLOLRHQ7UiSDQL\DTXHORVYHUVRV























OR YXOJDU \ OR FRWLGLDQR /D DQpFGRWD SHUWHQHFH D XQR GH ORV SRHPDV pSLFRV PiV
LPSRUWDQWHV GH OD WUDGLFLyQ RFFLGHQWDO SHUR VLJQLILFDWLYDPHQWH %ULQHV VH ILMD HQ XQ
HSLVRGLR PHQRU HQ XQ IUDJPHQWR GRQGH HO KHURtVPR HVWi VXSHGLWDGR D XQD DYHQWXUD
HUyWLFD (O SRHWD KD WLWXODGR VX SRHPD 9HUVRV pSLFRV SHUR VX WUDWDPLHQWR HV SRU
FRPSOHWR OtULFR +D\ HQ VX DFWLWXG DOJR TXH UHFXHUGD D DOJXQRV SRHWDV FRHWiQHRV GH
9LUJLOLRTXLHQHVHQVXVREUDVDPHQXGRXQWDQWRGHVYHUJRQ]DGDPHQWHVHGLVFXOSDEDQ
SRU QR FDQWDU KD]DxDV JXHUUHUDV \D TXH OR VX\R HUDQ ODV EDWDOODV GH DPRU \ QR ODV
EDWDOODV VDQJULHQWDV GH ORV HMpUFLWRV (VH DSDUWDUVH GH OD pSLFD SDUD DILUPDU VX
YRFDFLyQOtULFDVHUiUHWRPDGRVRUSUHQGHQWHPHQWHSRUXQSRHWDVROGDGR*DUFLODVRGHOD
9HJD TXLHQ D SHVDU GH VX ELRJUDItD JXHUUHUD RSWD SRU XQD SRHVtD DOHMDGD GH ODV
HSRSH\DV TXH HO LPSHULR GH &DUORV 9 FRPR RWURUD HO GH $XJXVWR UHTXHUtDQ SDUD
IRUWDOHFHUVXLGHQWLGDGLGHROyJLFD
%ULQHVQRVyORKDHOHJLGRXQHSLVRGLRPHQRUGHQWURGHOD,OtDGDGHFDUiFWHUPiVOtULFR
TXH pSLFR VLQR TXH LQVLVWH HQ HO EDMR UHJLVWUR GH VX YR] SRpWLFDPX\ DOHMDGD GH ORV
JUDQGHVUHODWRVGHODVYLVLRQHVVXEOLPDGDVGHOVHUKXPDQR\VXKLVWRULD

9pDQVHSRUHMHPSOR ODRGDVH[WDGHO OLEURSULPHUR\ OD;,,GHO OLEURVHJXQGRGH+RUDFLR(SRGRV\
RGDV0DGULG $OLDQ]D  SS  OD HOHJtD VpSWLPD GHO OLEUR SULPHUR OD SULPHUD GHO OLEURVHJXQGR\ ODQRYHQDGHO OLEUR WHUFHURGH3URSHUFLR3RHPDV%DUFHORQD%RVFK SS\ODHOHJtDGpFLPDGHOOLEURSULPHUR\ODFXDUWDGHOVHJXQGRGH7LEXOR3RHPDV%DUFHORQD%RVFKSS










FRQ TXH HO \R OtULFR VH SUHVHQWD D VtPLVPR WLHQH TXH YHU FRQ HVH \R HOHJtDFR DO TXH
KDFtDPRVUHIHUHQFLDHQHOFDStWXORVHJXQGRXQ\RTXHQRHVODYR]GHODGLYLQLGDGQLGH
OD PXVD VLQR HO VXMHWR PHODQFyOLFR TXH UHJLVWUD ODV SHTXHxDV YHUGDGHV GH OD YLGD










H[FHSFLRQDOHVQR LPSRUWDTXHVXKLVWRULD VHDYXOJDUQL VLTXLHUDTXH WRGRDFDEHHQHO
GHVDPRU\HQHOIUDFDVR6LWDQWRHQODVHFFLyQ,,,GH3DODEUDVDODRVFXULGDGFRPRHQ
ORVWH[WRVGH0DWHULDQDUUDWLYDLQH[DFWDVHSRQHQHQFXHVWLyQODVLGHRORJtDVTXHRIUHFHQ
DO VXMHWR SRpWLFR FRPR HVSDFLR SURSLR OD XWRStD SROtWLFD OD SDWULD R HO 5HLQR GH ORV
&LHORV DTXt HO \R OtULFR RSWD SRU XQ WHUULWRULR PiV IUiJLO SHUR PiV KHUPRVR \ PiV
YHUGDGHURHOGHODPRU\GHOFXHUSR)UHQWHDXQDLGHRORJtDTXHLQYRFDOD5HOLJLyQ\OD
1DFLyQ FRPR YDORUHV IXQGDPHQWDOHV OD GLVLGHQFLD GH OD HVFULWXUD SRpWLFD EULQLDQD

(ODOHMDPLHQWRGH%ULQHVGHWRGDQRFLyQGHSDWULDDOFDQ]DQRVyORD(VSDxDVLQRDODSURSLD9DOHQFLD$SHVDUGHODUHLWHUDGDSUHVHQFLDGHOSDLVDMHPHGLWHUUiQHR\VXHYLGHQWHLGHDOL]DFLyQHVWDPRVPX\OHMRVGH XQD SRHVtD UHJLRQDOLVWD R QDFLRQDOLVWD %DVWD YHU HO FRPLHQ]R GH 5HODWR VXSHUYLYLHQWH \ VX YLVLyQQHJDWLYDGHODILHVWDHQ9DOHQFLD>@SDUDFRPSUREDUOR/DSDWULDGH%ULQHVHVXQDSDWULDIXJD](OFDX2OLYDQR9DOHQFLDHOFXHUSRDPDGRODPHPRULD(QHVWHVHQWLGRHVWiFHUFDGHODFRQFHSFLyQTXH-RVp
  
HQFXHQWUD HQ HO FXHUSR XQD IXJD] XWRStD SHUVRQDO (Q HVWRV YHUVRV VH SHUFLEH XQD
QHJDFLyQ GH ORV JUDQGHV UHODWRV \ ODV DOWDV SDODEUDV GH ODV LGHRORJtDV D IDYRU GH XQD
KXPLOGH KLVWRULD GH DPRU MXYHQLO PiV pSLFD PiV WUiJLFD \ KHUPRVD HQ HO VHQWLU GH
%ULQHVTXHFXDOTXLHUDGHODVEDWDOODVGHODKLVWRULDRODOH\HQGD'HVGHODpSLFDPtQLPD
GHO FXHUSR HO SRHWD VDEHTXH HO DPRUHV VLHPSUHXQDFWRKHUyLFRSRUTXH VHRSRQHDO
7LHPSR SRUTXH VH QLHJD D DFHSWDU HO D]DU \ OD PXHUWH TXH ULJHQ HVWH PXQGR /RV
DPDQWHV LQYHQWDQ HO SDUDtVR XQ5HLQR TXH VHUi GHVWUXLGR \ VLQ HPEDUJR HQ HOPHUR

















(VFULELU HV HQWUHJDUVH D OD IDVFLQDFLyQ GH OD DXVHQFLD GH WLHPSR VHJ~Q QRV GLFH
0DXULFH %ODQFKRW /D LQWHQVLGDG GHO DFWR FUHDGRU \ GH OD OHFWXUD DSDVLRQDGD
DOWHUDFRPRHODPRURODH[SHULHQFLDPtVWLFDODYLYHQFLDGHODSURSLDWHPSRUDOLGDG













PHGLR WRGR OR SHFXOLDU TXH VH TXLHUD XQ LQVWUXPHQWR FRQ GRV IXQFLRQHV
HVHQFLDOHV FRQRFHU PHMRU OD UHDOLGDG \ ILMDU HQ HO WLHPSR FLHUWRV LQVWDQWHV
SDUWLFXODUPHQWHYDOLRVRV4XHODSRHVtDQRFRQVLJXHSOHQDPHQWHQLQJXQRGH
WDOHV REMHWLYRV HV DOJR GH FX\D FRQVWDWDFLyQ QRV RIUHFHQ DEXQGDQWHV \
H[SUHVLYDV PXHVWUDV ORV SRHPDV GH %ULQHV /DV UHIHUHQFLDV DO IHQyPHQR











/DV GRV PD\RUHV SUHRFXSDFLRQHV GH HVWH SRHWD HO DVSHFWR PHWDItVLFR \ HO
DVSHFWROLQJtVWLFRGHODUHDOLGDGSXHGHQSDUHFHUDSULPHUDYLVWDDXWyQRPDV\
H[FOXLUVHPXWXDPHQWH >@3HUR HQ UHDOLGDGFRQYHUJHQHQXQDVROD >@(VWH
















GLVFUHFLyQTXH OH FDUDFWHUL]D FULWLFD DOJXQDVGH ODV OtQHDVTXH VHGLEXMDQHQ ODSRHVtD
QRYtVLPD FRPR VH VDEH PX\ FHQWUDGD HQ DOJXQRV FDVRV HQ HO FXOWXUDOLVPR \ HQ OD
LQYHVWLJDFLyQ PHWDSRpWLFD GHQXQFLDQGR SUHFLVDPHQWH HO DOHMDPLHQWR GH OD HVFULWXUD
UHVSHFWRDODVFXHVWLRQHVPiVKRQGDPHQWHYLWDOHV

/D EDODQ]D SDUHFH TXH VH KD GHVHTXLOLEUDGR KDFLD XQD SRHVtD GH
H[SHULPHQWDFLyQ H LQYHVWLJDFLyQ GHO JHQHUR \ DSXQWD XQ GHVSUHFLR SRU
H[SUHVDUDTXHOORTXHIXQGDPHQWDOPHQWHKDFHDODSHUVRQD(VWRPHSDUHFH







HQ HO SRHPD PD\RU JDQDQFLD VHUi OD TXH HO KRPEUH ORJUH D VX YH] GH OD
SRHVtD $O DFDGHPLFLVPR VRFLDO OR HVWi VXSODQWDQGR XQ DFDGHPLFLVPR
IRUPDOLVWD

&DUH]FR GH OD OtELGR GH OD HVFULWXUD KD DILUPDGR WDPELpQ HO SRHWD SDUD TXLHQ
HVFULELU D\XGD D YLYLU SHUR QR VXSODQWD OD H[LVWHQFLD HQ HO PXQGR QL UHVXHOYH HQ
~OWLPD LQVWDQFLD VXVSUREOHPDV'HVGHHVWDSRVLFLyQ DOHMDGDGH WRGDVDFUDOL]DFLyQGHO
DFWR FUHDGRU GHEHPRV HQWHQGHU OD YLVLyQ GHO WH[WR FRPR HVSDFLR \ VX LUUHPHGLDEOH
IUDFDVR
/DSULPHUDPXHVWUDHYLGHQWHGHXQDYLVLyQGLVWDQFLDGDGHODHVFULWXUDODHQFRQWUDPRVHQ
OD ~OWLPD VHFFLyQ GH 3DODEUDV D OD RVFXULGDG (Q HO YLDMH TXH QRV RIUHFH HVWH
SRHPDULRGLFKDVHFFLyQODPiVDPDUJDVXSRQHODHVWDFLyQILQDOGHOUHFRUULGR(QHOOD
VHVXJLHUHHQDOJXQRVSRHPDVXQDIUiJLOWDEODGHVDOYDFLyQHQHODUWHSHURDODSRVWUHOR
TXH HQFRQWUDPRV HV XQD WULSOH QHJDFLyQ GHO KHFKR DUWtVWLFR D WUDYpV GH RWUDV WDQWDV
PDQLIHVWDFLRQHVODSLQWXUDODP~VLFD\ODOLWHUDWXUD
0XURV GH $UH]]R >@ SRQH DQWH HO OHFWRU OD VHUHQLGDG GHO DUWH FOiVLFR (O
5HQDFLPLHQWR FRQ VX RSWLPLVPR DQWURSRFpQWULFR QRV RIUHFH XQ PXQGR PHMRUDGR
&RPR GLFH HO \R OtULFR HQ HVWD SLQWXUD HO FUHDGRU DEROLy QXHVWUD HVFRULD >@
5HFRUGHPRVDGHPiVTXHHOSLQWRUGHHVRVPXURVHV3LHURGHOOD)UDQFHVFD
XQRGHORVSLQWRUHVIORUHQWLQRVPiVSUHRFXSDGRVSRUODVFXHVWLRQHVGHODPDWHPiWLFD\OD
SHUVSHFWLYD DSOLFDGDV DO DUWH GH KHFKR HVFULELy XQ WUDWDGR VREUH HVWRV WHPDV 'H
SURVSHFWLYDSLQJHQGLHLQVSLUyOD'LYLQD3URSRUFLyQGHVXGLVFtSXOR/XFD3DFFLROL
(V SRU WDQWR XQ HMHPSOR GHO DUWH FOiVLFR GHO DUWH TXH SRQH RUGHQ \ FODULGDG HQ HO










6DQWD &UX] UHSUHVHQWDGRV HQ OD LJOHVLD GH VDQ )UDQFLVFR GH $UH]]R GRQGH OD








SURSXHVWRSRU ODHVFULWXUDXQHVSDFLR LOXVRULR LUUHDOL]DEOHSDUD ODFRQGLFLyQ
GHOYLYLUKXPDQR

&RPR HQ HO IDPRVR SRHPD GH .HDWV 2GD VREUH XQ iQIRUD JULHJD DO HVSDFLR
FRWLGLDQR OOHQRGH LPSHUIHFFLyQ\DPHQD]DGRSRUHO WLHPSRVHFRQWUDSRQHHOHVSDFLR









OLEHUWDG KDFH TXH HVH HVSDFLR GHO DUWH QR QRV VDOYH /LEHUWDG TXH FRQVLVWH HQ OD
SRVLELOLGDG GH HOHJLU GH FDPELDU GH HVFDSDU DO HVWDWLVPR GH OD HVFHQD HV GHFLU GH
LQJUHVDU HQ HO WLHPSR /D SHUIHFFLyQ GH XQPXQGR KHFKR VyOR GH HVSDFLR FRPR HV OD










QHFHVLWDQGH OD VXFHVLyQSDUDGHVDUUROODUVH PiV WDUGHPDWL]DUpHVWDYLVLyQSHURYDOJD
SRUDKRUDHVWDDSUHFLDFLyQSURYLVLRQDO2FWDYLR3D]KDGLFKRGH ODSRHVtDTXHpVWDHV
>@ HO SUHVHQWH >@ $OHWHR GH OD SUHVHQFLD HQ HO PRPHQWR GH VX DSDULFLyQ
GHVDSDULFLyQ (V GHFLU iPELWR HQ HO TXH HO WLHPSR SHUYLYH SHUR FRQMXUDGR
GRPLQDGRSRU HVDRWUD UHDOLGDGTXH LUUXPSHHQQXHVWURGHYHQLUFRWLGLDQRH[SHULHQFLD
TXH SRGHPRV UHYLYLU LQWHQVDPHQWH HQ OD UHOHFWXUD UHSLWLHQGR HO FDPLQR UHFRUULGR
YROYLHQGR D DFWXDOL]DU HVH SUHVHQWH PiJLFR 6LQ HPEDUJR pVWH QR SXHGH VHU VLQR XQ





ODGRGLRQLVLDFRGHO DUWH IUHQWH DOPiVDSROtQHRGHO5HQDFLPLHQWR6LQRV UHIHULPRVHQ
FDPELR D'XUDQG HV SRVLEOH KDEODU GH ODV HVWUXFWXUDV GLDLUpWLFDV GLXUQDV GHO SULPHU
HMHPSORIUHQWHDODVHVWUXFWXUDVPtVWLFDVQRFWXUQDVGHOVHJXQGRFODUDGLVWLQFLyQGH
OtPLWHV RUGHQDFLyQ FDVL PDWHPiWLFD IUHQWH D OD DQXODFLyQ GH IURQWHUDV D OD JR]RVD
FRQIXVLyQTXHVXJLHUHQORVFiOLGRVULWPRVGHHVWDP~VLFD(OMD]]HVHQEXHQDPHGLGDHO





















7RGR TXHGD UHGXFLGR DO HVIXHU]R LPSRWHQWH GHO VHU KXPDQR HQ FUHHU HQ XQD UHDOLGDG
VXSHULRU+D\HQHVWHSRHPDXQGHVHRVHPHMDQWHDOGHTXLHQVHDIHUUDDVXVFUHHQFLDV
UHOLJLRVDVDXQFXDQGRWRGRDVXDOUHGHGRUSDUHFHGHVPHQWLUODV(OEDUVHFRQYLHUWHHQXQ
DEVXUGR WHPSOR 7RGRV VH HPSHxDQ HQ YDQR HQ VRVWHQHU XQD FRQILDQ]D FRP~Q HQ XQ





HVSDFLR FRPR HV OD SLQWXUD QL HQ XQ DUWH GHO WLHPSR FRPR HV OD P~VLFD SRGUtD






DUWHV HVVSDFLDOHV \ HO GH ODV WHPSRUDOHV UREiQGROH ODV HVWUXFWXUDV D OD

3URVHPDV R PHQRV GH ÈQJHO *RQ]iOH]3RHVtD HVSDxROD FRQWHPSRUiQHD FDWRUFH HQVDR\RV FUtWLFRV0iODJD8QLYHUVLGDGGH0iODJDSS
0HSDUHFHYHUHQHVWHSRHPDXQDLQYHUVLyQGHOILQDOGH/DQDXVHDGH6DUWUHHQHOTXHHOSURWDJRQLVWDHQFXHQWUDXQDGpELOSHURFLHUWDDILUPDFLyQGHVHQWLGRHQODP~VLFDHQFRQFUHWRHQODFDQFLyQGHODQHJUDHQODFKDUODTXHHOSRHWDGLRMXQWRD&DUORV%RXVRxR\'LHJR-HV~V-LPpQH]HOGHPD\RGHHQHOFHQWUR0HVRQHUR5RPDQRVGH0DGULGFRQWyTXHODQRYHODGH6DUWUHOHKDEtDLPSDFWDGRIXHUWHPHQWH\TXHHOGtDTXHODFRPHQ]yWXYRTXHFRQWLQXDUODOHFWXUD\QRGXUPLyHQWRGDODQRFKH
  
DUTXLWHFWXUD HO YROXPHQ D OD HVFXOWXUD HO FRORU D OD SLQWXUD ORV HOHPHQWRV
QDUUDWLYRV D OD SURVD \ HO ULWPR D OD P~VLFD (V OD JUDQ YDPSLUD TXH VH
DOLPHQWD GH VDQJUH DMHQD 2 GLFKR GH PDQHUD PHQRV GUDPiWLFDPHQWH




HO WLHPSR \ HO HVSDFLR SRGHPRV DWULEXtUVHOD DO WHDWUR DO FLQH R D OD GDQ]D H LQFOXVR
SRGUtDPRV OLPLWDU HO FDUiFWHU WHPSRUDO DO PHQRV WHPSRUDO OLQHDO GH OD P~VLFD R OD
SURVD FX\DV UHFXUUHQFLDV FXHVWLRQDQ HQ FLHUWR PRGR OD VLPSOH VXFHVLyQ 3HUR
LQGXGDEOHPHQWHODSRHVtDWLHQHXQHVSHFLDOSRGHUGHIXVLyQORTXHKDOOHYDGRDXQSRHWD
FRHWiQHRGH%ULQHV$QWRQLR*DPRQHGD DGHILQLUOD FRPRHVFXOWXUD HQHO WLHPSR
3RUVXSDUWH-HDQ%XUJRVKDKDEODGRGHOHVSHVRUSURSLRGHODHVFULWXUDSRpWLFDHQODTXH










ORJLTXH VH WURXYH DUUrWpHPLVH HQ SpULO OHPRW VRXGDLQ VH JRQIOH SDU OXL
PrPH GH VLJQLILFDWLRQV PXOWLSOHV TXL YLHQQHQW j HQWUDYHU OD PDUFKH GX
GLVFRXUV HW OD UHWDUGDQW OD IDXW GpYLHU LPSRVDQW HQ FRQWUHSRLQW XQ






,PDJLQDLUH FH FDUUHIRXU G
























¢3RGUtD VHU HO SRHPD HQWRQFHV HO WHUULWRULR GRQGH HVSDFLR \ WLHPSR HQFXHQWUDQ VX
HTXLOLEULR"¢2IUHFHHOSRHPDHOOXJDUGHVGHHOFXDOHVSRVLEOHDOFDQ]DUHVDFRQMXQFLyQ
GH HWHUQLGDG \ WLHPSR TXH KDEtDPRV DSXQWDGR FRPR HO VXHxR DO TXH WLHQGH OD
FRQFHSFLyQ WHPSRUDO GH%ULQHV" ¢(V HO SRHPD HO HVSDFLR GRQGH VH FXPSOH HO WLHPSR
FtFOLFR TXH QL VLTXLHUD OD QDWXUDOH]D SHVH D ODV DSDULHQFLDV SDUHFH DOEHUJDU" /D






HO LQVWUXPHQWR SURSLR GHO SRHWD OD SDODEUD (Q 3DODEUDV DFLDJDV >@ GLFKD
IUXVWUDFLyQUHVXOWDD~QPiVVLJQLILFDWLYDSRUTXHFRQHFWDFRQHOWtWXORGHOOLEUR&RPRHO
SURSLR%ULQHVKDH[SOLFDGR HVDV3DODEUDVD ODRVFXULGDG>@ LEDQ WDPELpQKDFLD OD








SDODEUDV DXQ ODV PiV KHUPRVDV YLDMDQ FRQ HO KRPEUH KDFLD OD PXHUWH (O
FRQYHQFLPLHQWR GH TXH ODV SDODEUDV QDGD SXHGHQ KDFHU FRQWUD HO ROYLGR MXVWLILFD HO
QLKLOLVPRGHORV~OWLPRVYHUVRVGHOSRHPD1RTXHGDUiVLTXLHUDPHPRULDGHOYLDMHYLWDO









3RU WDQWR FUHR TXH HV OtFLWR LQWHUSUHWDU 0XURV GH $UH]]R \ 6ROR GH WURPSHWD
WDPELpQ FRPR WH[WRV PHWDSRpWLFRV HQ HOORV OD UHIOH[LyQ VREUH RWUDV DUWHV UHPLWH HQ
~OWLPRWpUPLQRDODSRHVtD\VXVOtPLWHV

















QR FRLQFLGH FRQ HO DKRUD GH OD HVFULWXUD (O SRHWD QR FRQRFH QR SXHGH FRQRFHU GH
QLQJXQDPDQHUDHOURVWURGHOOHFWRUSHURVDEHTXHHOSRHPDVHUiOHtGRSRURWURVFXDQGR









(OSRHPDSRGUtD VHUXQ WHUULWRULRDVDOYRGHO WLHPSR\VLQHPEDUJRHOSRHWD ORGLFH
FDWHJRULFDPHQWHHVHHVSDFLR\DQRHVVX\R\DQROHSHUWHQHFH(OOHFWRUFUHHTXHHVWi
HVFXFKDQGRD DOJXLHQTXHVH OODPD)UDQFLVFR%ULQHVSHURHVRHV VyORXQD LOXVLyQ(Q
/DFHUWLGXPEUHGHODSRHVtDHOSRHWDQRVGLFH

6LHQGR OD SRHVtD XQ FDPSR LOLPLWDGR GH SRVLELOLGDGHV WHPiWLFDV \






SHUR VH YH VRPHWLGR D P~OWLSOHV WUDQVIRUPDFLRQHV PHFDQLVPRV GH UHSUHVLyQ
SVLFROyJLFRVSUHVLRQHVVRFLDOHVWUDGLFLyQOLWHUDULDODVOH\HVSURSLDVGHOWH[WRDUWtVWLFR\







DO KDEODU GH VtPLVPRV VLHPSUH HVWiQ KDEODQGR GH ORV GHPiV (YLGHQWHPHQWH HVH
QXHYR<RVXSRQHXQHQULTXHFLPLHQWRSHURWDPELpQXQDSpUGLGDXQDUHQXQFLD(OSRHWD
QR VH SXHGH EXVFDU \D tQWHJUR HQ HO SRHPD VL QR KXELHUD KDEODGR VX QDGD IXWXUD














/D SRHVtD QR SXHGH VHU HO WHUULWRULR GH OD HWHUQLGDG SRUTXH HO SRHPD VyOR H[LVWH
FXDQGRXQOHFWRUSRVDVXPLUDGDVREUHpO3RUPXFKRTXHSHUGXUHXQOLEURKDVWDTXHQR




VXV SDODEUDV WDPSRFR DO PXHUWR OH VHUYLUi GH QDGD TXH DOJXLHQ OHD VXV YHUVRV /D
UHVLVWHQFLDFRQWUDHO WLHPSRTXHHV WRGRDUWHVHUHVXHOYHHQXQVXMHWRH[SXOVDGRGHVX

 +DQV*HRUJ *DGDPHU3RHPD \ GLiORJR %DUFHORQD *HGLVD  S  FRQ DQWHULRULGDG KDEtDDILUPDGR HO SHQVDGRU DOHPiQ (O <R SRpWLFR QR HV FRPR VH VXHOH FUHHU HO <R GHO SRHWD VLQR FDVLVLHPSUHHVH<RFRP~QGHFDGDXQRGHQRVRWURVLGS
,VDEHO%XUGLHO(QWUHYLVWDFRQ)UDQFLVFR%ULQHVHGFLWS















Vt OD SULPHUD HV HYLGHQWHPHQWH OD E~VTXHGD DQJXVWLRVD GH 'LRV OD VHJXQGD
LQWHUSUHWDFLyQDSXQWDPiVELHQDOKHFKRSURSLRGHODHVFULWXUD(OSRHWDVHKDFRQYHUWLGR
HQ XQ HQWH GH ILFFLyQ DO TXHGDU DWUDSDGR HQ HO HVSHMR GHO SRHPD SHUR WDPELpQ ORV























'LRV HV HO7~ LPSRVLEOH HO OHFWRU LGHDO TXH VDOYDUtD HQ VXPHPRULD HWHUQD ODYLGDGH
WRGRV ORV TXH IXHURQ$Vt HVWH WH[WRQRVSHUPLWH DPSOLILFDUQXHVWUD FRPSUHVLyQGHXQ
DQWHULRU WtWXOR HQ HO TXH HO YDORU GH OD SUHSRVLFLyQ D DGTXLHUH XQ GREOH VHQWLGR
3DODEUDVDODRVFXULGDGVRQSDODEUDVTXHVHHQFDPLQDQKDFLDHOROYLGRKDFLDODQDGD




OD SUHJXQWD VREUH 'LRV \ VX DEVXUGR DSDUH]FD LQPHGLDWDPHQWH D FRQWLQXDFLyQ GH OD
PHQFLyQGHODILJXUDGHOOHFWRU6HHVWDEOHFHDVtXQYtQFXORTXHHVWDPELpQRSRVLFLyQ
HQWUH XQRV OHFWRUHV FRQVFLHQWHV SHUR PRUWDOHV IUHQWH D XQ 'LRV LQPRUWDO SHUR
















HQ HO ~OWLPRSRHPDGH ,QVLVWHQFLDV HQ/X]EHO (O ODGUyQGH ODVSDODEUDV)UHQWH D OD
ILJXUD LGHDOL]DGD GHO SRHWD HQ HO 5RPDQWLFLVPR IUHQWH D OD LGHD DQWLTXtVLPD GHO YDWH
FRPRSRUWDYR]GHODGLYLQLGDGFRPRSURIHWDFRPRJXtDSDUDHOSXHEORHODXWRUVHYHD



























EHOOH]D DUWtVWLFD HV D]DURVD IUXWR GH FRLQFLGHQFLDV LPSUHYLVWDV 1yWHVH TXH OD




HUD WDQ VyOR GHVSHUWDU OD SLHGDG GHO KRPEUH SDUD FRQVLJRPLVPR >@ (O SRHPD QR
VXSRQHHOHVSDFLRVDJUDGRGRQGHHOWLHPSRVHDXVHQWDVLQRXQOXJDUGRQGHVHUHYHODFRQ
PiV IXHU]D OD OH\ GHO GHYHQLU 1R HV WDPSRFR HO WHPSOR GRQGH HO KRPEUH SXHGH
HQFRQWUDUVH D Vt PLVPR VLQR HO HVSHMR GHIRUPDGR GRQGH VH HMHUFLWD XQD SLHGDG















VROHGDG GHO KRPEUH IUHQWH D XQ FRVPRV LUyQLFR ODPHWiIRUD VRVWLHQH OD LOXVLyQGH XQ
XQLYHUVRDQDOyJLFRGHXQDFRUUHVSRQGHQFLDHQWUHHOPLFURFRVPRV\HOPDFURFRVPRV







GH OD QDWXUDOH]D HQ FX\R VHQR LQWX\H XQD HWHUQLGDG R DO PHQRV XQ WLHPSR
LQFRQFHELEOHPHQWH PiV ODUJR TXH VX SURSLD UHDOLGDG SHUHFHGHUD 6LQ HPEDUJR HVD
UHDOLGDG HV XQD LOXVLyQ (O SRHPD HVWi KHFKR GH OHQJXDMH \ HVH OHQJXDMH SRU VHU
PHWDIyULFRVHPDQLILHVWDFRQXQJUDQSRGHUDVRFLDWLYRGHYLQFXODFLyQSHURDOPLVPR
WLHPSRFRPROHQJXDMHGLVFXUVLYRVXSRQHXQHVWDEOHFHUOtPLWHVODFUHDFLyQGHXQRUGHQ


















2OLYLR -LPpQH] OD HVWUXFWXUD GH DOJXQRV SRHPDV GH %ULQHV SDUHFHQ UHSHWLU HQ VX




/RTXHHOGLVFXUVRSRpWLFRDSRUWDDOOHQJXDMHHVXQPXQGRSUHREMHWLYRHQHOTXHQRVHQFRQWUDPRV\DGHVGH HO QDFLPLHQWR SHUR WDPELpQ HQ HO TXHSUR\HFWDPRVQXHVWURVSRVLEOHVPiVSURSLRV(VQHFHVDULRSXHVGHVWUXLUHOUHLQRGHOREMHWRSDUDGHMDUVHU\PDQLIHVWDUVHQXHVWUDSHUWHQHQFLDSULPRUGLDODXQPXQGRTXHKDELWDPRVTXHQRVSUHFHGH\DOPLVWRWLHPSRUHFLEHODKXHOODGHQXHVWUDVREUDV3DXO5LFRHXURSFLWS
  





PHQWLUD XQH OR TXH HVWi VHSDUDGR \ VHSDUD OR TXH HVWi XQLGR &RPR HQ 6ROR GH
WURPSHWDHOVHUKXPDQRVHHVIXHU]DSRUGDUVHQWLGRDXQPXQGRTXHQRORWLHQHSRU
WUDVIRUPDU HO FDRV HQ FRVPRV3HUR HO DUWLVWD QRFUHD OD]RV VHFUHWRV FRUUHVSRQGHQFLDV
EDXGHODLULDQDVHQWUHODVFRVDV1RHVWDPSRFRFDSD]GHGLVFHUQLUORTXHVHRFXOWDWUDVOD
FRQIXVLyQ GH OR UHDO 'REOH IUDFDVR TXH KDFH GH WRGR SRHPD XQD DSUR[LPDFLyQ GH



































ORV DXOOLGRV \ ODV VLUHQDV TXH HVFXFKD HO \R OtULFR VLQR WDPELpQ OD KHUPRVD LPDJHQ
DVRFLDGDFRQ OD OHFWXUD \ ODFDOODGD OX]TXHGDVRQLGRDXQ OLEUR(VWD LPDJHQYDD
LQWURGXFLUXQHOHPHQWRPHWDSRpWLFRTXHDOILQDOGHOSRHPDVHUHYHODUiFRPRHOVHQWLGR
~OWLPRGHOWH[WR3HURDKRUDTXHGpPRVQRVFRQODDVRFLDFLyQHQWUHHOVHQWLGRGHODYLVWD\
HOGHORtGRTXHGD UD]yQGHO OHQJXDMH\VREUH WRGRGHO OHQJXDMHSRpWLFRHQHIHFWRHO
OHQJXDMHHVFULWRVLHPSUHJXDUGDHQVXVHQRXQDHVSHFLHGHWHQVLyQFRQODTXHHVODIXHQWH
SULPLJHQLD GHO OHQJXDMH OD RUDOLGDG HO KDEOD \ HOOR VH SHUFLEH HVSHFLDOPHQWH HQ OD
SRHVtD GRQGH SRU XQ ODGR VH YH HO WH[WR VX FRQILJXUDFLyQ WLSRJUiILFD VX GLVSRVLFLyQ
YHUVDO \ SRU RWUR VH HVFXFKD LQWHULRUPHQWH VH VLHQWH DXQ HQ OD OHFWXUD VLOHQFLRVD OD
QHFHVLGDGGHODUHFLWDFLyQGHH[SUHVDURUDOPHQWHHOULWPRODP~VLFDGHOSRHPD
)UHQWHDHVDP~VLFDLQWHULRUGHOSRHPDTXHQRVHVDEHVLHVFXFKDFRQHORtGRRFRQOD
PHQWH HO OHFWRU VH YH WXUEDGR SRU ORV VRQLGRV TXH YLHQHQ GH OD QRFKH (VRV VRQLGRV
SHUWHQHFHQ D GRV iPELWRV PX\ GLVWLQWRV ORV HVSDFLRV XUEDQRV \ ORV HVSDFLRV GH OD




WUDGXFLUVH DQLQJ~Q OHQJXDMH VLELHQHO VHJXQGRHVPXFKRPiVFHUFDQRDOKRPEUH OR
YHUHPRV WDPELpQ DO ILQDO GHO SRHPD HQ WDQWR HQ FXDQWR SXHGH H[SUHVDU VL QR XQ
SHQVDPLHQWRUDFLRQDOVtXQDHPRFLyQ3RURWUDSDUWHHOSHUURORKHPRVYLVWRVHDVRFLD
  
IUHFXHQWHPHQWH HQ %ULQHV D OD PHQHVWHURVLGDG GHO YLYLU \ D ODPXHUWH >@ HO VXHxR
FRPRDHOORVPHFRQVXHODGHVGHVXFRUUXSFLyQGHWDQWDLQPHUHFLGDFRUUXSFLyQ/DV
VLUHQDV TXH SXHGHQ HVFXFKDUVH HQ OD QRFKH XUEDQD WLHQHQ DVLPLVPR XQ VLJQLILFDGR D
PHQXGRVLQLHVWURODVVLUHQDVGHXQDDPEXODQFLDFRPRODVGHODSROLFtDRLQFOXVRODVGH
ORV ERPEHURV DOHUWDQ GH XQD VLWXDFLyQGH SHOLJUR XQSHOLJUR TXH DYHFHV WLHQHFRPR
FRQVHFXHQFLD OD PXHUWH (QWUH ORV GRV OXJDUHV UHWUDWDGRV KD\ DVt XQD tQWLPD
FRUUHVSRQGHQFLD(QDPERVFDVRVH[LVWHDVLPLVPRLGpQWLFDFRQILJXUDFLyQHVSDFLDO6H
FRQWUDSRQHQ HQ FDGD XQR WUHV iPELWRV HO GH OD SiJLQD HO GH OD KDELWDFLyQ VROLWDULD
WDPELpQHOGHODFDVDTXHODDOEHUJD\ILQDOPHQWHHOGHOPXQGRH[WHULRUGHOTXHVXUJHQ















OD HVFULWXUD TXH HV WDPELpQ HO GH OD PHPRULD HO UHFXHUGR QRV SHUPLWH YLDMDU HQ XQ
LQVWDQWH SRU OXJDUHV PX\ DOHMDGRV HQWUH Vt DO LJXDO TXH OD SDODEUD < HVD XQLyQ GH
HVSDFLRV HV WDPELpQ XQLyQ GH WLHPSRV OD FDVD VXPLGD HQ VRPEUD SHUR WDPELpQ HQ
WLHPSRDOEHUJDHQVtHOUHFXHUGRGHRWUDVPRUDGDVGHPXOWLWXGGHH[SHULHQFLDVTXHVH
FRQIXQGHQ HQ OD PHPRULD 'H LJXDO PDQHUD OD SRHVtD REUD HO PLODJUR GH IXVLRQDU
WLHPSRVPX\GLVWLQWRVHOHVSDFLRWH[WXDOVHUHYHODDVtFRPRHOOXJDUGHXQDXFURQtDGH
  
XQD VXSHUDFLyQ GHO GHYHQLU HQ HO TXH SDVDGR \ SUHVHQWH VH UHHQFXHQWUDQ &DEH
SUHJXQWDUVHHQWRQFHVVLHVDFDVDDSDUWHGHOGREOHUHIHUHQWHUHDOODFDVDGHFDPSR\ODGH













/D LUUHDOLGDGGHO \RFRQYHUWLGRHQ VXMHWRSRpWLFR HQFULDWXUDGH WLQWD\GHSDSHO VH
FRQIXQGHFRQODLUUHDOLGDGGHOUHFXHUGR\VREUHWRGRGHODPXHUWH(OTXHSHUGXUDHQHO
SRHPD HV XQ IDQWDVPD XQGREOH QR HO VHU KXPDQRTXH VXIULy YLYLy \ HVFULELyXQRV
YHUVRV (OOR VXSRQH XQD GHJUDGDFLyQ GH OD ILJXUD GHO SRHWD XQD DQLPDOL]DFLyQ 6LQ














TXH YHU FRQ VX OHFWXUD (Q XQRV YHUVRV DQWHULRUHV VH QRV KDEODED GH OD FHJXHGDG
SURIXVDGHO OLEUR(VRWUDIRUPDGHQHJDUHVHGLiORJR(O OLEURHVWiFLHJRHVGHFLUHO








SUHVHQWH HO SRHWD HV FRQVFLHQWH GH TXH OD VLWXDFLyQ TXH UHIOHMD HO SRHPD QR H[LVWLy
QXQFD $XQTXH WHQJD VX DSR\R HQ OD UHDOLGDG OR TXH UHFRJH OD SiJLQD GHIRUPD
LQHYLWDEOHPHQWHHOSDVDGR6HGDDVtODSDUDGRMDGHTXHHOSRHWDHVHOWHVWLJRSULYLOHJLDGR
GHODH[LVWHQFLDVXDOEDFHD\DOPLVPRWLHPSRVXPiVSHUVLVWHQWHIDOVHDGRU$OILQ\DO






































2WUR WH[WR GHO PLVPR OLEUR (O iQJHO GHO SRHPD UHDILUPD OD YLYHQFLD GH TXH HO
HVFULWRUHVHOSULPHUH[SXOVDGRGHOWHUULWRULRTXHGHOLPLWDHOHVSDFLRSRpWLFR'HGLFDGRD
























\ HO GH OD H[SHULHQFLD RUGLQDULD DPERV LJXDOPHQWH LUUHDOHV SXHV ORV GRV HQ HO IRQGR
HVWiQFRQGHQDGRVDGHVDSDUHFHU(OSRHPDQRHVHOUHLQR(OSRHPDHVHOH[LOLRFRPR
\DVDEtD0DXULFH%ODQFKRW
1RGHMDGHUHVXOWDU OODPDWLYRTXHHQ OD ILJXUDGHOiQJHOGHOSRHPDVHFRQIXQGDQGRV
LPiJHQHVSHUWHQHFLHQWHVDOXQLYHUVRUHOLJLRVRFULVWLDQRSRUXQODGRHOÈQJHOHV/X]EHO
HOÈQJHO&DtGRSRURWUR HV DTXHOTXH FRQ VXHVSDGDGH IXHJR FLHUUDSDUD VLHPSUHD
$GiQ \ (YD OD SXHUWD GHO (GpQ 1R REVWDQWH HVD IXVLyQ QR GHEH VRUSUHQGHUQRV /D
KHPRVHQFRQWUDGRFRQDQWHULRULGDGODH[SXOVLyQGHOSDUDtVRGHODLQIDQFLDHVHQ%ULQHV
XQDFWRFXOSDEOHGHUHEHOGtDXQDDVFHQVLyQKDFLDHOFLHORYDFtRDOPLVPRWLHPSRTXHXQ
GHVWLHUUR LQMXVWR (O DFWR GH FUHFHU HV DO PLVPR WLHPSR FXOSDEOH H LQRFHQWH $TXt OD
HVFULWXUDOHMRVGHDFDEDUFRQHOGHVWLHUURGHODH[LVWHQFLDUHSLWHHOHSLVRGLRPtWLFRGHO
LQLFLRHQHOSRHPDYXHOYHDUHYLYLUVH ODSpUGLGDGHO(GpQ/DHVFULWXUDSRpWLFDHVDVt
WDQWR XQ DFWR OXFLIHULQR TXH LQWHQWD UHPHGDU OD &UHDFLyQ FRPR XQ GHVHR VLHPSUH
IUXVWUDGRGHUHFXSHUDUODLQRFHQFLDRULJLQDULD
/OHJDGRVD HVWHSXQWRSRGHPRVSUHJXQWDUQRVSRUTXpHOSRHWDVLJXHHVFULELHQGR/D
UHVSXHVWD HVWi TXL]iV HQ HVD GpELO FRQVRODWLRGH OD TXH KDEOiEDPRV HQ HO DQiOLVLV GHO
GLVFXUVR HOHJtDFR \ HQ OD SDUWLFXODU YLVLyQ TXH %ULQHV WLHQH GHO HQJDxR WDO \ FRPR
  
YHUHPRVHQODVHFFLyQVLJXLHQWH/DSRHVtDHVHQVtPLVPDFRQVRODWLRFXDQGRHOGLVFXUVR
HOHJtDFRQRSXHGHDFXGLU DQLQJXQDYHUGDGPHWDItVLFDSDUDKDFHU IUHQWHDOGRORUGH OD
PXHUWH 6yOR OD SRVLELOLGDG GH HQIUHQWDUVH DO VLOHQFLR D OD QDGD LQGHFLEOH VyOR OD
SRVLELOLGDGGHVHJXLUGLFLHQGRHVDDQJXVWLDODKDFHVRSRUWDEOHDXQTXHHVHGHFLUVXSRQJD
GHFODUDU ODYDQLGDGGH ODSURSLDSRHVtD/DHVFULWXUDSRpWLFD HV WDQWRFRQVRODWLRFRPR
HQJDxRSHURHQJDxRYLWDODILUPDFLyQ~OWLPDGHTXLHQVHQLHJDDTXHODYLGDVHVXPHUMD
VLQPiVHQODYHUGDGGHODPXHUWH(OSRHPDHVXQDH[SHULHQFLDGRORURVDSRUO~FLGD















OD YLGD 6LQ HPEDUJR HQ VX GUDPiWLFR FRQIOLFWR FRQ HO GHYHQLU%ULQHV HQFXHQWUD GRV
YtDV TXH GHVGH VX SUHFDULHGDG DSXQWDQ VLQ HPEDUJR D XQD GpELO DILUPDFLyQ YLWDO OD
LQVLVWHQFLD\ HO HQJDxR'HVGH OD FRQVFLHQFLDGH OD LQDQLGDGGHO FRQRFLPLHQWR\GH OD
IUiJLO VXEVWDQFLD GH OD YLGD VH KDOODUi XQD GpELO UD]yQ SDUD VHJXLU GLFLHQGR Vt D OD
VHGXFFLyQGHOFXHUSRGHODSRHVtDGHORVHVSDFLRVGHOPXQGR\GHODPHPRULD
(Q OD $QWRORJtD GH OD 1XHYD 3RHVtD (VSDxROD GH -RVp %DWOOy )UDQFLVFR %ULQHV
GHFODUDED






%ULQHV/DSRHVtDFRPRFRQRFLPLHQWRHQ OD OtQHDGH WDQWRVSRHWDVGHVXpSRFD VLQ
TXH SRU HOOR HQ HO SRHPD VH UHQXQFLH D OD SDVLyQ \ D OD YLGD (YLGHQWHPHQWH DPEDV
DFWLWXGHV GHILQHQ PX\ ELHQ OD SRHVtD GH %ULQHV SHUR DO PLVPR WLHPSR SRGHPRV
SUHJXQWDUQRVVLHQORPiVSURIXQGRGHODFRVPRYLVLyQEULQLDQDDPERVWpUPLQRVQRVRQ
















































(OQLxRHVHQHOSRHPDHO VLJQRGHHVD LQRFHQFLDSHUGLGD\D ODYH]GHVX LPSRVLEOH
UHFXSHUDFLyQ /RV KRPEUHV TXH VH HQWUHJDQ D OD HEULHGDG EXVFDQ HQ FLHUWR PRGR OD
LQFRQVFLHQFLDGHOQLxRVXIHOL]LJQRUDQFLD6LQHPEDUJRFRPRVXHOHGHFLUVHORVQLxRV
ORVERUUDFKRV\ORVORFRVGLFHQVLHPSUHODYHUGDG3DUDTXLHQWLHQHODOXFLGH]QHFHVDULD




VRQ\DXQD VRODPDWHULD FHQLFLHQWD HO FRQRFLPLHQWRGH ODPXHUWHRWRUJD ODFHUWH]DGH




















ODPXHUWH 6DEHU HVPRULU GHFLU DGLyV DO HQJDxRGH OD YLGD4XH OD ~QLFD YHUGDGTXH
HVSHUD DO KRPEUH VX ~QLFD VDELGXUtD VHD OD PXHUWH VH KDFH HYLGHQWH HQ HO SRHPD
(QWHQGLPLHQWRGHXQDH[SHULHQFLDGH,QVLVWHQFLDVHQ/X]EHOSRHPDULRGRQGHVHWRFD
IRQGRHQODGRORURVDFRQVWDWDFLyQGHODLGHQWLGDGHQWUHHOVHU\ODQDGD(OWH[WRUHFUHD
XQ HSLVRGLR EtEOLFR OD UHVXUUHFFLyQGH/i]DUR DO TXH -HVXFULVWR YROYLy D ODYLGD6LQ

































KD GHVFXELHUWR OD DXVHQFLD GHO VHQWLGR GHO OHQJXDMH /D SDODEUD TXH HV QXHVWUR PiV
















WH[WR GH %ULQHV /i]DUR HQ HO SRHWD YDOHQFLDQR QR SXHGH YLYLU SOHQDPHQWH OD YLGD
SRUTXHOHIDOWDODLQRFHQFLDQHFHVDULDSDUDLJQRUDUTXHWUDVODYLGDVHHVFRQGHODPXHUWH
3DUD pO OD H[LVWHQFLD QR HV VLQR HO WHQXH YHOR TXH RFXOWD HO IRQGR LPSHQHWUDEOH GH OD
QDGD (Q HVH VHQWLGR /i]DUR HV QR VyOR XQ FRUUHODWR GHO \R OtULFR VLQR WDPELpQ XQ
VtPEROR GH WRGRV QRVRWURV SRUTXH OD H[SXOVLyQ GHO UHLQR GH OD LQIDQFLD QRV REOLJD D

/DV QXEHV3RHVtD FRPSOHWD RS FLW SS  7DPELpQ -RVpÈQJHO9DOHQWH KDEtD UHFXUULGR DOSHUVRQDMHEtEOLFRHQXQSRHPDULRSXEOLFDGRSRUSULPHUDYH]HQ3RHPDVD/i]DURFX\RSRHPD(OUHVXFLWDGR QRV VLW~D DQWH XQD SHUVSHFWLYD VHPHMDQWH 7DO YH] DTXHOOR TXH D QRVRWURV QRV VLUYH SDUDJDQDU FHUWH]D QR OH EDVWDED D pO FRPR VL GHWUiV GH VXVPDQRV RWUDVPHQRV YLVLEOHV FRQYLUWLHUDQ HQSROYRFXDQWRSXGRWRFDU3XQWRFHUR3RHVtDHGFLWS
  
SHQVDU ODYLGD MXQWDPHQWH FRQ ODSRVLELOLGDGGHPRULU/i]DUR VH FRQYLHUWHDVtHQXQD
ILJXUD VXPDPHQWH LQTXLHWDQWH \D TXH QR VyOR SHUWXUED QXHVWUD FDSDFLGDG SDUD JR]DU






















6L HO REMHWR GHO FRQRFLPLHQWR HV OD QDGD WDO \ FRPR VH QRV GLFH HQ ,QVLVWHQFLDV HQ
/X]EHO\HVDQDGDHVSRUGHILQLFLyQLQGHFLEOHHLQFRJQRVFLEOHHOFRQRFLPLHQWRHVHQVt










/D RSFLyQ HV FODUD VL HO FRQRFHU QRV FRQGXFH D OD QDGD TXHGpPRVQRV HQ ODV
DSDULHQFLDV HQ OD EHOOH]D TXH SHVH D VX HVFDVR VHU RWRUJD XQ GpELO VHQWLGR DO YLYLU
4XHGpPRVQRV SRU WDQWR HQ HO HQJDxR (V GHO WRGR FRKHUHQWH TXH SUHFLVDPHQWH HQ HO
OLEURGRQGHXQDPLUDGDQRFWXUQDFLHJD\YLGHQWHDOPLVPRWLHPSROOHJDDOH[WUHPRGHO




VyOR SXHGH HQWHQGHUVH GHVGH OD FRQVLGHUDFLyQ GH VX RSXHVWR HO GHVHQJDxR \ OD
IRUPXODFLyQ EDUURFD GHOPLVPR 6L HQ%ULQHV HQFRQWUDPRV FRQVWDQWHPHQWH HFRV GH OD
FRQFHSFLyQ EDUURFD GH OD H[LVWHQFLD FRPR OD QDGD VLHQGR YLGD FRQIXQGLGD FRQ OD
PXHUWH FRQYLHQH DO PLVPR WLHPSR UHIOH[LRQDU VREUH ODV GLIHUHQFLDV TXH VHSDUDQ OD
FRVPRYLVLyQGHXQSRHWDGHOVLJOR;;TXHDGHPiVFRPLHQ]DDHVFULELUWUDVODROHDGDGHO
H[LVWHQFLDOLVPRHXURSHR\ODFXOWXUDGHO;9,,HVSDxRO
(O GHVHQJDxR EDUURFR SDUWH GH XQD FRQFHSFLyQGH OD YLGD FRPR VXHxR FRPR WHDWUR
FRPR SXUD DSDULHQFLD 6LQ HPEDUJR HVWD QHJDFLyQ GH OD YLGD WLHQH FRPR REMHWR HO
FRQWUDSRQHUOD D XQPiV DOOi GH SOHQLWXG(OQLKLOLVPREDUURFR VyORDIHFWD D HVWDYLGD
'LRVVLJXHVLHQGRHOJDUDQWHGHODLQPRUWDOLGDG/DDQJXVWLDGHOWLHPSRUHYHODODYDQLGDG
DEVROXWDGHOYLYLUSHURHQODPD\RUSDUWHGHORVFDVRVGLFKDYDQLGDGGHEHVHUODSLHGUD
GH WRTXH TXH RULHQWH OD FRQFLHQFLD KDFLD HO iPELWR GH OR HWHUQR GH OD VDOYDFLyQ (O
QLKLOLVPREDUURFRHQFXHQWUDXQDVROXFLyQHQODGXDOLGDGHQWUHGRViPELWRVHOGHOWLHPSR

1RVRUSUHQGHTXH'LRQLVLR&DxDVVHxDODUDHQ3DODEUDVDODRVFXULGDGH,QVLVWHQFLDVHQ/X]EHOFRPRODVGRVFDUDVGHHVH-DQRHVHQFLDOSDUDQXHVWUDOtULFDTXHFRQILJXUDUtDWRGDODREUDSRpWLFDGHOSRHWDYDOHQFLDQR )UDQFLVFR%ULQHV GHO DVRPEUR D OD UHYHODFLyQ ËQVXOD   S 7RGDYtD QR VHKDEtDQ SXEOLFDGR QL(O RWRxR GH ODV URVDVQL/D~OWLPD FRVWD SHUR VX DILUPDFLyQ SXHGH VHJXLU VLHQGRYiOLGDQRWDQWRHQDWHQFLyQDODFDOLGDGGHORVSRHPDVFRPRDODFRQIRUPDFLyQGHVXPXQGRSRpWLFR\DTXH HVWRVGRV OLEURVHVFULWRVFRQSRVWHULRULGDG UHFRJHQ ODGREOHKHUHQFLDGH3DODEUDVD ODRVFXULGDGH





HO RULJLQDO (O %DUURFR VHSDUD SODWyQLFDPHQWH DPERV PXQGRV GH WDO IRUPD TXH OD




DELJDUUDGR OOHQRGH WHQVLRQHVTXHFDUDFWHUL]D OD HVWpWLFDEDUURFD6LQHPEDUJRGLFKD
GXDOLGDGIXQGDXQDHVSHUDQ]DHQHOPiVDOOiFULVWLDQRTXHSHUPLWHYLYLUHOVXHxRGHOD
YLGD FRPR XQ DFFLGHQWDGR SHUHJULQDMH KDFLD HO UHLQR SURPHWLGR GRQGH QRV HVSHUD XQ
GHVSHUWDU
(Q %ULQHV HO QLKLOLVPR HV PXFKR PiV SURIXQGR $O QHJDU DO PHQRV HQ SULQFLSLR
QXHVWUR SRHWD VH GHILQH FRPR DJQyVWLFR PiV TXH DWHR XQ PiV DOOi \ XQ 'LRV









GH OD H[SHULHQFLD UDGLFDO GH OD SULPHUD SDUWH GH ,QVLVWHQFLDV HQ /X]EHO QR KDEtD RWUD






















/D YLGD HV HO HQJDxR SHUR HV OR ~QLFR TXH WHQHPRV 1R SRGHPRV UHQXQFLDU D OD
LQWHOLJHQFLD SXHV KHPRV VLGR H[SXOVDGRV GHO 3DUDtVR GH OD LJQRUDQFLD 6LQ HPEDUJR
WRGDYtD QRV HV GDGR HPSHxDUQRV LQVLVWLU SDUD TXHHVDRVFXUD LQWHOLJHQFLDSHUWXUEH OR
PHQRV SRVLEOH QXHVWUD YLGD ,QWHOLJHQFLD \ YLGD VH RSRQHQ D SHVDU GHO SRHWD VH WUDWD
HQWRQFHVGHRSWDUSRUHOÈUEROGHOD9LGD\QRSRUHOÈUEROGHOD&LHQFLDGHOTXHKHPRV
FRPLGR VLQ HPEDUJR \ SRU HOOR IRUPD SDUWH \D \ SDUD VLHPSUH GH QXHVWUD LPSXUD
PLUDGD(QHVWHVHQWLGRHVPX\LQWHUHVDQWHODYHUVLyQTXHGD%ULQHVGHOPLWRGH)DXVWR























6L HQ *RHWKH )DXVWR QR UHQXQFLD MDPiV D VX DIiQ GH FRQRFLPLHQWR %ULQHV SRU HO
FRQWUDULRFRQVLGHUD LPSRVLEOHYROYHUD OD MXYHQWXGFRQ ODFRQVFLHQFLDGHXQYLHMR1R
KD\ MXYHQWXG VL VH FRQVHUYD HO DPDUJR GRQ GH OD VDELGXUtD (Q HVWR HO YDOHQFLDQR
FRLQFLGHTXL]iVVLQSUHWHQGHUORFRQHO(VSURQFHGDGH(O'LDEOR0XQGRTXLHQGHFLGH
TXH QR SXHGH GDU D VX$GiQ OD MXYHQWXG VLQ DUUHEDWDUOH DOPLVPR WLHPSR OD GRORURVD
PHPRULDGHORVDxRV\HORVFXURFRQRFLPLHQWRGHODYLGD
(OHJLUHOHQJDxRHVSUHIHULUODYLGDDODLQWHOLJHQFLDVLQSRGHUUHQXQFLDUGHOWRGRDpVWD
(O HQJDxR HV DVt XQ DFWR YROXQWDULR XQD DILUPDFLyQPiV TXH XQD QHJDFLyQ(OHJLU HO
HQJDxRHVDODSRVWUHRSWDUSRUXQDLQRFHQFLDWDQLPSRVLEOHFRPRLUUHQXQFLDEOH(O\R
OtULFRVDEHTXHXQD\RWUDYH]YDDHQFRQWUDUVHFRQHOOtPLWHWHUULEOHGHODPXHUWHSHUR
VHJXLUi VLHQGR ILHO D HVD YHUGDG YLWDO HVD PHQWLUD TXH HQ RSRVLFLyQ D OD YHUGDG







FRQVFLHQFLD GHO HQJDxR  SXHV HO HQJDxR HV HO ~QLFR OXJDU KDELWDEOH 1R
SRGUi SRU WDQWR HO SRHWD HYLWDU XQD SXQWD GH OLJHUR GHVGpQ KDFLD HVWH
GHOPXQGR3HxD/DEUDS
$QWRQLR5RVGH2ODQRHQHOSUyORJRTXHHVFULEHSDUDODREUDGHVXDPLJR(VSURQFHGDDILUPD(QHOGUDPDGH*RHWKH)DXVWRQRHVPiVTXHXQPDQFHERDPHGLDVSRUTXHVXFRUD]yQHVVLHPSUHHOGHOGRFWRU\ HVWR OH KDFH QR SDUWLFLSDU QXQFD HQ ORV SODFHUHV HQ VD]yQ DQWHV SRU HO FRQWUDULR HVWiQ VLHPSUH
  
FRQRFLPLHQWR VX\R TXH QR ORJUD UHVWLWXLU VLTXLHUD OD VRPEUD GH OR TXH OH
GHVWUX\H>@

(O HQJDxR HV OD DILUPDFLyQ PiV GpELO SHUR OD ~QLFD TXH OH FDEH D TXLHQ VX UD]yQ
FRQGHQDGHVSLDGDGDPHQWH(VXQDDILUPDFLyQGHTXLHQVDEHTXHHOYLYLUHVXQD~QQR






























GHVWUXFWRUGHVGH OD DVWXFLD VL VDEHTXH WRGDEDWDOOD FRQHVHPRQVWUXRHVWiSHUGLGDGH
DQWHPDQROD~QLFDYLFWRULDHVLJQRUDUOHHQORSRVLEOHYLYLUFRPRVLQRQRVDPHQD]DUD
FRQVWDQWHPHQWH(O\ROtULFRVLELHQFRPSUHQGHTXHODPXHUWHOHDUUHEDWDUiWRGRQRVH







































(O SRGHU VHU GHILQH VLQ GXGD HO PXQGR GHO QLxR GHVGH HO HVSDFLR VDJUDGR GH OD
LQIDQFLDHOPXQGRHVSXUDSRVLELOLGDGFRPRHOPLVPR\R(OQLxRTXHHVWRGRSUR\HFWR
VXHxD HOPXQGR FRPRXQ OXJDU OOHQRGH VHQGHURVTXH UHFRUUHU \ VH VXHxDD VtPLVPR
FRPRDOJXLHQTXHSXHGHOOHJDUDVHUWRGDVODVFRVDV/XHJRHOYLDMHORKHPRVYLVWROH
HQVHxDUi OR IDOVRGHHVDSHUFHSFLyQ ODHWHUQLGDGHOSRGHU VHUDEVROXWRHVWDEDVyORDO











OR LPSRVLEOH\ OR~QLFRTXH UHDOPHQWH H[LVWHSXHVQR ORGDxD OD DFFLyQFRUURVLYDGHO
GHYHQLU<DORH[SOLFDED%ULQHVHQXQRGHORVSRHPLOODVLQWURGXFWRULRVD,QVLVWHQFLDVHQ
/X]EHODODILUPDUTXH'LRVHVHOHQJDxR>@9LYLUHQHOHQJDxRHVDILUPDUFRQWUD





YLDMH V~ELWDPHQWH FRQYHUWLGR HQ GHVWLHUUR (O HVTXHPD HVSDFLDO \ OLWHUDULR GH OD
E~VTXHGDTXHGDQHJDGRGHUDt]SDUDTXHKD\DE~VTXHGDHVSUHFLVRTXHH[LVWDXQDPHWD
\ XQD GHFLVLyQ YROXQWDULD SRU SDUWH GHO KpURH $TXt QR VyOR QR KD\ KpURH VLQR TXH
WDPSRFRVHFXPSOHQ ODVRWUDVGRVFRQGLFLRQHVQRKD\PHWDSXHVHOILQGHOYLDMHHVOD
PXHUWH\QRKD\GHFLVLyQYROXQWDULDSRUTXHHVHOFDPLQRHOTXHVHLPSRQHDOKRPEUH
+D\ TXH FDPLQDU QR KD\ HOHFFLyQ SRVLEOH 1R VH SXHGH GHFOLQDU HVD WUDLFLRQHUD
LQYLWDFLyQ
/DDVFHQVLyQFXOSDEOHIXHFRPRHOSURSLRYLDMHDOSULQFLSLRXQDGHFLVLyQHQDSDULHQFLD




HVH LQVWDQWH KXER DO PHQRV XQD DFHSWDFLyQ SRU SDUWH GHO VXMHWR IXH VHGXFLGR \ VH
VXPHUJLyJR]RVDPHQWHHQODFRUULHQWHWHPSRUDO'HVSXpVGHDTXHOORODYROXQWDGGHO\R
\HOPDQGDWRGHO7LHPSRQRKDQYXHOWRDFRLQFLGLUPLHQWUDVHOVHJXQGRVHHPSHxDHQLU














(Q EXHQD PHGLGD SRGHPRV GHFLU TXH HQ HO VLJOR ;; VREUH WRGR D SDUWLU GHO
H[LVWHQFLDOLVPR3URPHWHRVHFRQYLHUWHHQ6tVLIRFRPR$OEHUW&DPXVVXSRGLDJQRVWLFDU
FRQ WDQ HVWUHPHFHGRUD FODULYLGHQFLD (O FDVWLJR GH 3URPHWHR FX\R KtJDGR VH
UHJHQHUDED FDGD YH] TXHXQ iJXLOD EDMDED D GHYRUDUOR SDUD TXHQXQFD VH GHWXYLHUD HO
VXSOLFLRWLHQHVHPHMDQ]DVFRQODSHQDLPSXHVWDDRWURWUDQVJUHVRU6tVLIRFRQGHQDGR
DHPSXMDUGtDWUDVGtDXQDSLHGUDTXHYXHOYHDURGDUKDFLDDEDMRFDGDYH]TXHDOFDQ]DOD
FXPEUH6LQ HPEDUJR ODJHQLDOLGDGGH&DPXVHVKDEHUYLVWR HQHVDHVFHQD WHUULEOH
XQD RVFXUD SHUR FLHUWD HVSHUDQ]D XQD DILUPDFLyQ SRVLWLYD TXH YLHQH D UHIOHMDU XQD










(O HVIXHU]RPLVPRSDUD OOHJDU D ODV FLPDV EDVWD SDUD OOHQDU XQ FRUD]yQGH
KRPEUH+D\TXHLPDJLQDUVHD6tVLIRGLFKRVR

%ULQHV HQFXHQWUD HQ OD LQVLVWHQFLD VX SHFXOLDU PRGR GH DILUPDFLyQ OD UHSHWLFLyQ
FUHDGRUDTXH VLQ HPEDUJRGHEHHQFRQWUDUVHXQD\RWUDYH]FRQHO IUDFDVR$VtHQHO


























HO SUHOXGLR GH OD EDMDGD 6L HQ HO WH[WR TXH QRV RFXSD HV HYLGHQWH TXH HVH YDOOH
VLPEROL]DHOHURWLVPRODH[SUHVLyQHOHJLGDDOUHFRUGDUHOHVSDFLRGHODQLxH]QRGHMDGH
HVWDEOHFHU XQD FRUUHODFLyQ VLPEyOLFD TXH KHPRV HQFRQWUDGR HQ RWURV WH[WRV HQWUH HO
DPRU\ODLQIDQFLD/RVGRVHVSDFLRVVLPEyOLFRVHOHJLGRVGHVLHUWR\YDOOHHVWDEOHFHQOD
GLQiPLFDGHXQYLDMHTXH\DQRHVVyORGHLGDTXH\DQRHVWDPSRFRVyORUHWRUQRVLQR














HV SRVLEOH SHUPDQHFHU HQ OD FXPEUH OD LQWHQVLGDG VLHPSUH HV HItPHUD1R HV SRVLEOH
UHWRUQDUDODQLxH]SHURVtKDOODUHQODLQVLVWHQFLDTXHHVWRGDYLGDPRPHQWRVGRQGHHO



























3HUR GH HVH GHVFHQVR UHSHWLGR D ORV LQILHUQRV VXUJH WDPELpQ OD YROXQWDG GH KDFHUOH
IUHQWH /D LQVLVWHQFLD HQ HO HQJDxR HV OD DVXQFLyQ GH OD UHSHWLFLyQ FRPR YDORU OD


















TXH DFLHUWD D VHxDODU HVD KRQGD YLQFXODFLyQ FRQ HO WLHPSR HVD PLUDGD HOHJtDFD TXH






(Q OR TXH VH UHILHUH D HVH SULPHU SODQR OD PHPRULD DSDUHFH FRPR SULQFLSLR
FRQILJXUDGRUHQFXDWURFDPSRVODWUDGLFLyQGHORHOHJtDFRHO\ROtULFRODXWLOL]DFLyQGH
GHWHUPLQDGRV SURFHGLPLHQWRV GH FRQVWUXFFLyQ GHO SRHPD FRPR SXHGHQ VHU OD
GLVSRVLFLyQ GH ORV PDWHULDOHV \ OD IXVLyQ GH HVSDFLRV \ GH WLHPSRV \ SRU ~OWLPR HO
SRHPDOtULFRQDUUDWLYRRPHGLWDWLYR




HO VHQWLGR GH TXH XQD H[SHULHQFLD FRWLGLDQD HO KHFKR GH UHFRUGDU VH FRQYLHUWH HQ
UHIHUHQFLDHQJXtDSDUDODFUHDFLyQDUWtVWLFDTXHLPLWDHOSURFHVRPHQWDOTXHWLHQHOXJDU
HQHOVXMHWR(VDLPLWDFLyQSRUVXSXHVWRQRHVPHUDPHQWHSDVLYD\DTXHQRVyORUHFUHD
VLQR TXH WDPELpQ FRQVWUX\H DOJR QXHYR(O SRHWD FUHD XQ WH[WR DUWtVWLFR HO SRHPD VL
















































GH OD HVFULWXUD EULQLDQD \ GH VX ILFFLRQDOL]DFLyQ VXPtPHVLV GH OD PHPRULD &DUORV
%RXVRxRHQWUHORVUDVJRVTXHGHILQHQODSRHVtDGHQXHVWURDXWRUKDEODGHXQDWpFQLFD
IXQGDPHQWDOPHQWH HYRFDWLYD \ OD SDODEUD WpFQLFD FRQVHUYD DTXt WRGR VX VHQWLGR
DQWLJXR GH WHFKQp HV GHFLU GH DUWH GH DUWLILFLR FUHDGRU (O OHFWRU LQJHQXR DQWH HVWH
SRHPDSRGUtDSHQVDUTXHHODXWRUVHOLPLWDVLPSOHPHQWHDGHVJUDQDUVXVUHFXHUGRVTXH
FRSLD PHFiQLFDPHQWH OR TXH OH YD GLFWDQGR HO IOXLU GH VX PHPRULD HQ OD TXH VH
HQWUHYHUDQUHIOH[LRQHV\HQODTXHFRPRHVIUHFXHQWHHQODUHPHPRUDFLyQVHGHVSLHUWDQ
HPRFLRQHV DTXt VXEUD\DGDV WH[WXDOPHQWH SRU OR VLJQRV GHH[FODPDFLyQ<DYLPRV DO
DQDOL]DUHOYLDMHHQ3DODEUDVD ODRVFXULGDG FyPR ODDSDUHQWHGLVSRVLFLyQD]DURVDGH




VX ~QLFD GLIHUHQFLD VHD TXH OD PHPRULD SXHGH OOHJDU D VHU UHHQFXHQWUR UHFXSHUDFLyQ



























VHxDODGR FRQ PXFKD IUHFXHQFLD HO XVR UHSHWLGR HQ %ULQHV GH XQD VHJXQGD R WHUFHUD
SHUVRQDSDUD VHxDODU DO \R\ VHKD LQWHUSUHWDGRFRPRXQD VHxDOGHSXGRUR FRPRXQD
IRUPDGHGLVWDQFLDPLHQWR6LQHPEDUJRVLQQHJDUWDOHVLQWHUSUHWDFLRQHVTXH\RPLVPR
KH XWLOL]DGR D OR ODUJR GH HVH WUDEDMR UHVXOWD PX\ VLJQLILFDWLYR TXH HVH GHVGREODUVH
FRUUHVSRQGDDVLPLVPRDXQPRYLPLHQWRFDUDFWHUtVWLFRGHODPHPRULDHOTXHUHFXHUGDQR
SXHGH PHQRV TXH SHUFLELU HO FDPELR TXH VH KD SURGXFLGR HQ Vt PLVPR OD KRQGD
GLVWDQFLD TXH VHSDUD DO QLxR DO MRYHQ \ DO DGXOWR(VH H[WUDxDPLHQWR VH SHUFLEH HQHO
SRHPD \D D SDUWLU GHO YHUVR  FRQ OD LQWURGXFFLyQ GH XQD SUHJXQWD ¢TXLpQ" /D
UHSHWLFLyQ GH HVH TXLpQ KDVWD WUHV YHFHV VHJXLGD GH OD DSDULFLyQ GH HVD WHUFHUD
SHUVRQD UHIXHU]D OD VHQVDFLyQGH TXH ODPHPRULD HVXQHVSHMR LQILHO GRQGHHO \RQR
SXHGHPLUDUVH VLQ VHQWLU TXH HVWi FRQWHPSODQGR D RWUR <D HO SRHPDKDEtD DSXQWDGR
KDFLDDOJRVHPHMDQWHDOLQWURGXFLUHQHOVHJXQGRYHUVRXQDHQLJPiWLFDSULPHUDSHUVRQD
GHO SOXUDO DPDPRV ¢$ TXLpQHV HQJORED HVH QRVRWURV" ¢$O \R TXH HVFULEH \ DO \R
UHPHPRUDGR" ¢ $O \R \ OD SHUVRQD DPDGD" ¢DO SRHWD \ D ORV OHFWRUHV"  /D WHQVLyQ
HOHJtDFDHQWUHHOSDVDGR\HOSUHVHQWHHQWUHHOQRYLHPEUHGHODHVFULWXUD\ODSULPDYHUD

 9LG $OHMDQGUR $PXVFR $OJXQRV DVSHFWRV GH OD REUD SRpWLFD GH )UDQFLVFR %ULQHV &XDGHUQRV
+LVSDQRDPHULFDQRVSS-RVp$QG~MDU$OPDQVD8QDELRJUDItDSRpWLFDVREUH3RHVtD







FRPR XQ LUUXPSLU D]DURVR GH UHFXHUGRV WDO \ FRPR KDEtD GHVFULWR &DUORV %RXVRxR
FXDQGRKDEODGH

>@ OD WpFQLFDPiV IUHFXHQWH\ VLJQLILFDWLYDGHQXHVWURDXWRUFRQVLVWHQWHHQ
XQDXRWUDGHHVWDVGRVDFWLWXGHVFRQWUDSXHVWDV\FRPSOHPHQWDULDVRELHQOD
HYRFDFLyQ GHO SDVDGR FRQ HO PLVPR FDUiFWHU IUDJPHQWDULR GHVXQLGR \
GHVRUGHQDGRFRQTXH\DFHODPHPRULD>@RELHQODHYRFDFLyQLPDJLQDWLYD\
UHIOH[LYD HQ UiSLGDV R GHPRUDGDV HQWUHYLVLRQHV GH OR TXH VHUi
LUUHPHGLDEOHPHQWHHO WHUULEOH IXWXURGHDQRGDGDPLHQWRGH ORTXHQRVHVSHUD
>@HQODXWLOL]DFLyQGHHVWDWpFQLFDLQIOX\HWDPELpQODWHQGHQFLDGH)UDQFLVFR




VtPEROR DVLPLVPR GHO D]DU \ VLQVHQWLGR TXH ULJH OD YLGD FRPR KD YLVWR HO SURSLR
%RXVRxR HV PiV DSDUHQWH HQ HO SRHPD TXH UHDO +D\ XQD UHHODERUDFLyQ GH ORV





WHPD GH OD HVFULWXUD pVWH GHVDSDUHFH HQ ORV VLJXLHQWHV YHUVRV SDUD UHDSDUHFHU
V~ELWDPHQWH DO ILQDO >Y @ FHUUDQGR HQ DQLOOR OD FRPSRVLFLyQ \ GHVWDFDQGR








SUHFLVDPHQWH HO YHUER UHJUHVDU TXHPDUFD HO HVTXHPD HVSDFLDO VXE\DFHQWH D WRGR HO
WH[WR'HLJXDOPRGRODVFDPSDQDVKDFHQVXDSDULFLyQHQORVYHUVRVSDUDUHDSDUHFHU
PiV WDUGH H ORV YHUVRV  OD H[FODPDFLyQ GHO YHUVR  £$\ FXiQWD VROHGDG \








SURSLD HVWUXFWXUD GHO SRHPD TXH HQ EXHQD PHGLGD UHVSRQGH D OD QHFHVLGDG GH OD
LQVLVWHQFLDFRPRVXSHUDFLyQGHODDQJXVWLDYLWDO3RURWUDSDUWHHVHPRYLPLHQWRGHLGD\




HOSDVDGRFRQVLJR YY OD FRQFLHQFLDGH ODSpUGLGDGH OD HGDG MXYHQLO VXSRQHXQ
UHJUHVRDODHGDGSUHVHQWHSDUDSUHJXQWDUVHVLORVVXHxRVGHODMXYHQWXGVHFXPSOLHURQ\
FRQWUDSRQHU DVt OD LPDJHQ SRVLWLYD GHO IXWXUR TXH WLHQH HO MRYHQ IUHQWH D OD PLUDGD
QHJDWLYDTXHSRVHHHO DGXOWRSDUD HO MRYHQ HO IXWXURHVYLGDSDUDHODGXOWR YHMH]\
PXHUWH YY  SRU HOOR VH UHSLWH HO ODPHQWR HOHJtDFR YY  \ VXUJH OD
VHQVDFLyQGHH[WUDxDPLHQWRDQWHHOSURSLR\RWDQIHOL]\FRQILDGRHQWRQFHVYY\
ODUHVSXHVWDGHILQLWLYDDHVDSUHJXQWDTXHIRUPXODWRGDYtDHOMRYHQGHVGHDTXHOORVDxRV
VXV VXHxRV QR VH KDQ FXPSOLGR HQ DEVROXWR  HO YHUVR HVWi VLQ IXHJR VH QRV GLFH
HQWRQFHV Y\VLQHPEDUJR ORVYHUVRVVLJXLHQWHV ORVYHUVRV ILQDOHV VRQGHDOJ~Q
SRHVtDGH%ULQHV >@ /DVHJXQGDJHQHUDFLyQSRpWLFDGHSRVJXHUUD%DGDMR]'LSXWDFLyQGH%DGDMR]S






3RU FRQVLJXLHQWH SRGHPRV GHFLU TXH %ULQHV HQ pVWH \ RWURV SRHPDV MXHJD FRQ HO





&RPR LPLWDFLyQ DUWtVWLFD \ SRU WDQWR HQ EXHQD PHGLGD ILFFLRQDO GH OD PHPRULD
SRGHPRVFRQVLGHUDU HO MXHJRGHHVSDFLRV\ WLHPSRV WDQSUHVHQWH HQHVWHSRHPD\ HQ
FRQFUHWR GRV SURFHGLPLHQWRV VREUH ORV TXH QR PH YR\ D GHWHQHU SRUTXH KDQ VLGR
HVWXGLDGRV\D HQSURIXQGLGDGSRU&DUORV%RXVRxRPH UHILHURD ODV\X[WDSRVLFLRQHV\
VXSHUSRVLFLRQHV WHPSRUDOHV TXHPXFKDV YHFHV VRQ WDPELpQ FRPR HV HO FDVR FRQ OD
IXVLyQSRVLELOLWDGDSRUHOVRQLGRGHODVFDPSDQDVHQWUH2[IRUGHOHVSDFLRWH[WXDO\HO








3RU ~OWLPR HQ UHODFLyQ FRQ HVDPtPHVLV GH ODPHPRULD KDEUtD TXH KDEODU GHO WRQR
PHGLWDWLYRHQ%ULQHVTXHDSDUHFHHQHOSRHPDFRPHQWDGR\HOXVRHYLGHQWHHQRWURV









OtULFRQDUUDWLYR 5HVSHFWR DO SULPHU KDEUtD TXH VHxDODU OD HYLGHQWH ILOLDFLyQ FRQ /XLV
&HUQXGD D TXLHQ 9DOHQWH FRQVLGHUD FRPR HO JUDQ UHQRYDGRU HQ OD YLQFXODFLyQ HQWUH
SRHVtD\SHQVDPLHQWR(QHIHFWRODSRHVtDGH&HUQXGDVHRIUHFHDSDUWLUGHODJXHUUD
FLYLOFRPRXQDPHGLWDFLyQTXHDPHQXGRQDFHGHODHYRFDFLyQGHILJXUDVKLVWyULFDV\
OLWHUDULDV SHUR WDPELpQ GH ORV UHFXHUGRV GH OD KLVWRULD SHUVRQDO /D SRHVtD GH %ULQHV
VLJXH HVD OtQHD FRQ XQD SRHVtD HQ OD TXH OD UHIOH[LyQ VH PH]FOD FRQ HPRFLRQHV \
UHFXHUGRV\GRQGHDOPLVPRWLHPSRHOUHFXHUGRVHKDFHUHIOH[LyQVREUHHOSDVDGR6LQ
HPEDUJR HVH PLUDU HO SDVDGR VXSRQH LQHYLWDEOHPHQWH SUHJXQWDUVH SRU HO SUHVHQWH \
WDPELpQ VREUH HO IXWXUR (O SDVDGR VLJXH DFWXDQGR HQ HO PRPHQWR DFWXDO REOLJD D




WLHQH VX RULJHQ HQ EXHQD PHGLGD WDPELpQ HQ &HUQXGD QDFH GH OD LPSRUWDQFLD GH OD
PHPRULDFRPRHOSURSLRSRHWDKDVHxDODGR

0L SRHVtD QDUUDWLYD WLHQH GRV YHUWLHQWHV OD ELRJUiILFD \ OD KLVWyULFD (O
SRHPDTXHPHMRUUHVXPHODSULPHUDPDQHUDHV5HODWRVXSHUYLYLHQWHHQHO
TXHODQDUUDFLyQVHYDKDFLHQGRVREUHDOJXQRVKHFKRVGHPLYLGDUDVWUHDGRV





DSDVLRQDGR SHUR HVD HPRFLyQ QR HVWi VHSDUDGD GHO GLVFXUULU UHIOH[LYR VLQR TXH VH
FRQIXQGH SOHQDPHQWH FRQ pO (Q HOOR %ULQHV HQWURQFD DO GHFLU GH %RXVRxR FRQ ORV
SRHWDVFRHWiQHRV












HO SRHWDQRV HQWUHJXH VX VXEMHWLYLGDG HQ IRUPDGH UHIOH[LRQHVRHPRFLRQHV
TXH SXHGHQ VHU DIHFWLYDV R VHQVRULDOHV VHJ~Q ORV FDVRV 6H FRPSUHQGH HO
PDJLVWHULR TXH VREUH XQD JUDQ SDUWH GH OD JHQHUDFLyQ >@ KD HMHUFLGR XQ
VHFWRUGH ODSRHVtD LQJOHVDPRGHUQDRSHUVRQDOLGDGHVFRPRODGH&DYDILV\
&HUQXGDTXHVHKDEtDQDGHODQWDGRHQFLHUWRPRGRDVXWLHPSRHQFXDQWRD




WHQHPRV H[SHULHQFLD GH HOORQRVRIUHFHHOSHQVDPLHQWR tQWLPDPHQWHPH]FODGRFRQHO
UHFXHUGR\ODHPRFLyQ6HUHVHVHQFLDOPHQWHVHUPHPRULDKDHVFULWR(PLOLR/OHGy
\VL ODPHPRULDHVHVH5HODWRVXSHUYLYLHQWHTXHVLUYHGH WtWXORDXQRGH ORVSRHPDV
PiV HPEOHPiWLFRV GH %ULQHV HO \R VH SUHVHQWD DQWH Vt PLVPR FRPR UHODWR FRPR
QDUUDFLyQ VXEMHWLYD HQ OD TXH VXE\DFH XQD FODYH HVFRQGLGD R TXL]iV VyOR OD
FRUURERUDFLyQ GH XQ VLQVHQWLGR 8Q QHXUyORJR KD GHILQLGR DVt OD PHPRULD GHVGH OD
QDUUDFLyQLQWHULRUTXHWRGRVVRPRV

&DGD XQR GH QRVRWURV HV XQD QDUUDFLyQ VLQJXODU TXH VH FRQVWUX\H
LQFRQVFLHQWHPHQWH SRU D WUDYpV GH \ HQ QRVRWURV >@ %LROyJLFD
ILVLROyJLFDPHQWH QR VRPRV GLVWLQWRV XQRV GH RWURV KLVWyULFDPHQWH FRPR
QDUUDFLRQHVVRPRVWRGRV~QLFRV





















































UHLQR RULJLQDULR (VH YLDMH WLHQH TXHUiPRVOR R QR XQ VyOR UXPER SRVLEOH XQD YH]
FRPHQ]DGRQRHVSRVLEOHUHWURFHGHU(OWLHPSRKDFHLOXVRULRVWRGRVORVHVSDFLRV\QRV
HPSXMDKDFLDODPXHUWHHVHUHLQRIUtR\VROLWDULR\YDVWR>@TXHHVQXHVWURGHVWLQR
6LQ HPEDUJR VL HO YLDMH H[WHULRU HV XQD H[SHULHQFLD GH SpUGLGD FRQVWDQWH WDO YH] HQ
QXHVWUR LQWHULRU SRGDPRV KDOODU RWUD UXWD TXH GH PDQHUD SURYLVLRQDO QRV SHUPLWD
LQVWDODUQRVHQHOSDVDGR7DOFDPLQRQRHVRWURTXHODPHPRULD(VFULEH*LOEHUW'XUDQG

/D PHPRULD OHMRV GH VHU LQWXLFLyQ GHO WLHPSR HVFDSD D HVWH ~OWLPR HQ HO
WULXQIR GH XQ WLHPSR UHHQFRQWUDGR \ SRU WDQWR QHJDGR >@ &UH\HQGR
YROYHU D LQWHJUDU XQ WLHPSR SHUGLGR 3URXVW KD UHFUHDGR XQD HWHUQLGDG
UHFXSHUDGD (VWH SRGHU GH SHUHQQLGDG GHO TXH HO HVFULWRU WLHQH SHUIHFWD
FRQFLHQFLD VH HQFXHQWUD HQ WRGRV ORV JUDQGHV DXWRUHV >@ /HMRV GH HVWDU
VRPHWLGDDOWLHPSRODPHPRULDSHUPLWHXQDUHGXSOLFDFLyQGHORVLQVWDQWHV\




 1yWHVH OD UHODERUDFLyQ GH OD IUDVH KHFKD HFKDU OD YLVWD DWUiV TXH VXHOH UHIHULUVH D ODPHPRULD ODH[SUHVLyQQXHYDGHVWDFDTXHHOUHFXHUGRQRHVDOJRPHUDPHQWHSDVLYRVLQRWDPELpQXQEXVFDUDFWLYRSRUSDUWHGHOVXMHWRWDO\FRPRFRPHQWDUpPiVDEDMR
2SFLWSS






QHJDGR HO WLHPSR FtFOLFR GH OD QDWXUDOH]D VL OD PLVPD QDWXUDOH]D HVWi FRQGHQDGD D


















<R WHQJRXQDPHPRULD HUUiWLFD3HURHQPt ODPHPRULDHVPX\ LPSRUWDQWH
SRUTXHVRPRVODPHPRULD$PtPHJXVWDUtDWHQHUPHMRUPHPRULD\SRUHVR
GHDOJ~QPRGRXQRHQYLGLDXQSRFRDORVTXHOOHYDQGLDULRVSRUTXHSXHGHQ
UHFXSHUDU DxRV SRUTXH \R PXFKDV FRVDV TXH UHFXHUGR HV SRUTXH ODV KH
HVFULWR VL QR VH KDEUtDQ SHUGLGR \D<R SLHQVR TXH WRGR SRHPD HV XQD
PHPRULD 'H XQ HVWDGR GH iQLPR R GH OR TXH IXHUD R GH XQD FRVD














VH KDFH SUHVHQWH >@ HO SUHVHQWH HV OR TXH WH QXWUH OR TXH W~ HUHV SHUR
PXFKDVYHFHVHOSUHVHQWHWHGRPLQDGHPDODPDQHUDHQHOVHQWLGRGHTXHD
YHFHV HVWiV REVHVLRQDGR QR YLYHV HQ SOHQLWXG HO SUHVHQWH SRUTXH HVWiV
REVHVLRQDGRSRUDOJRTXHKD\HQpO\TXHVDEHVTXHHVXQSRFRLQ~WLO\SRFR
LQWHUHVDQWH >@ \ VLQ HPEDUJR WH WLUDQL]D(QWRQFHV OR~QLFRTXH W~HUHV




















<D HQ /DV EUDVDV OD SULPHUD VHFFLyQ 3RHPDV GH OD YLGD YLHMD QR QRVPXHVWUD OD










/DPHPRULD HV XQ HMHUFLFLRYDQRSRUTXH ILQJHXQ UHJUHVR LPSRVLEOH(O UHFXHUGRQR
WUDHFDORUDOFXHUSRQLDODPHQWH\DFDEDSRUKDFHUD~QPiVGRORURVRHOWLHPSRSUHVHQWH
DOHYLGHQFLDUHOFRQWUDVWHHQWUHHOPRPHQWRDFWXDO\HOSDVDGRIHOL]3RUHOORQRHVGH
H[WUDxDU TXH HQ XQ SRHPD GH 3DODEUDV D OD RVFXULGDG VH HQWRQH XQ GpELO FDQWR DO












































7RGRV ORV URVWURV GHO SDVDGR SXHGH SRQHUVH HQ UHODFLyQ FRQ HO WLWXODGR
$SRORJtD SUR YLWD VXD GH&HUQXGD$PERV SRHPDV SDUWHQ GH XQDPLVPD
VLWXDFLyQ LPDJLQDWLYD WRGDV ODV SHUVRQDV TXH DPDURQ DO SRHWD HQ GLVWLQWDV





























































HPSLH]D D SHUFLELU HO SRGHU GHO ROYLGR ~OWLPRDYDWDU~OWLPR WULXQIR\DGHILQLWLYRGHO
7LHPSR GHVWUXFWRU 3DUD YHQFHU D WDQ IRUPLGDEOH DGYHUVDULR KDUtD IDOWD DOJXLHQ PiV
IXHUWHTXHHOVHUKXPDQR\VXGpELOPHPRULD/RVUHFXHUGRVTXHSXHGHDOEHUJDUODPHQWH
KXPDQD QR VRQ QDGD VH SLHUGHQ HQ OD LQPHQVLGDG GHO WLHPSR 6LQ HPEDUJR HO VHU
KXPDQR SUHFLVDPHQWH SRUTXH VDEH FRQ TXp DGYHUVDULR VH PLGH FRPSUHQGH TXH OD



































/R TXH HQ RWURV PRPHQWRV IXHUD XQD UD]yQ PiV SDUD DFHSWDU HVWRLFDPHQWH HO
VXIULPLHQWRDKRUDVHFRQYLHUWHHQWRGRORFRQWUDULR6LODPHPRULDQRVHQVHxDEDTXHHO
GRORU\ODDOHJUtDFRQIUHFXHQFLDFRQYLYHQHOROYLGRQRVPXHVWUDVLQSLHGDGORLQDQHGH
ODGLFKD\GHO VXIULPLHQWRSXHV WDQWR ORVPRPHQWRVDOHJUHVFRPR ORV WULVWHVDFDEDUiQ













DVt FULVWDO KLHOR LPiJHQHV TXHKDEODQGH XQDGHWHQFLyQGHO WLHPSR GH XQD VXHUWHGH





















































,QVLVWLU HQ/X]EHOTXHHV ORTXHVHKDFHHQ ODSULPHUDVHFFLyQGHO OLEURHV
LQVLVWLUHQOD1DGDSHURGHVGHOD~QLFDSHUVSHFWLYDSRVLEOHDOSRHWDHQFXDQWR
KRPEUHTXHHVODGHO2OYLGR3HUROXHJRYLHQHHQHOPLVPROLEURVXVHJXQGD
\ PXFKR PiV H[WHQVD VHFFLyQ ,QVLVWHQFLDV HQ HO (QJDxR TXH YDOH WDQWR












EDUUHUD LQIUDQTXHDEOH GHO ROYLGR KDFLHQGR SDWHQWH VX FRQGHQD SUHFLVDPHQWH FXDQGR























TXHHPSHxDUVH WRGDYtD HQ UHFRUGDUHQDUUHEDWDU WUDQVLWRULDPHQWHD ODPXHUWH VLTXLHUD
ORV UHVWRV GHO QDXIUDJLR TXH VRQ DO FDER WRGD YLGD $Vt FRPR VHxDODED -RVp 2OLYLR
-LPpQH]HQODFLWDWUDQVFULWDDUULED,QVLVWHQFLDVHQHOHQJDxRQRVOOHYDXQD\RWUDYH]D
OD UHIOH[LyQ VREUH HO SDVDGR 'H LJXDO PDQHUD VXFHGH HQ ORV OLEURV SRVWHULRUHV DO










































1L VLTXLHUD PLHQWUDV YLYLPRV HVWDPRV VHJXURV GH QXHVWUR SDVDGR %ULQHV HV PX\
FRQVFLHQWHGHTXHHO UHFXHUGRPXFKDVYHFHV HVSRU DVtGHFLUORXQJpQHURGH ILFFLyQ









(O UHLQR GH OD LQIDQFLD SHUVLVWH VyOR HQ OD LPDJLQDFLyQ GD OR PLVPR TXH OD WDUGH
PiJLFD H[LVWLHUD RQR$ ODSRVWUH OR UHDO \ OR LPDJLQDGRDOFDQ]DUiQHOPLVPRVWDWXV
RQWROyJLFRHOGHDTXHOORTXHQRH[LVWHTXHQRH[LVWLyMDPiV3RUHOORHVWHYHUVRHVDOD
YH] DQJXVWLRVR \ FRQVRODGRU QDGD SHUGXUD SHUR TXL]iV SUHFLVDPHQWH SRU HOOR QR
SRGHPRV UHQXQFLDU D QXHVWURV UHFXHUGRV DXQTXH VHDQ ILFWLFLRV \D TXH HOORV VLQ






























































































   

(O YHUER TXHUHU FRPR HO VRUSUHQGHQWH XVR WUDQVLWLYR GHO YHUER UHJUHVDU
PDQLILHVWDHVDPHPRULDSOHQDPHQWHYROXQWDULDTXHVHDWUHYHDGHFLUQRDODLUUHYHUVLEOH
FRUULHQWH WHPSRUDO (Q YDULRV FDVRV HVD UHVLVWHQFLD FRQVFLHQWH GHO KRPEUH FRQWUD VX
SURSLRGHYHQLU VHH[SUHVDD WUDYpVGHOYHUERDUDxDUFRQ ORFXDO VH UHIXHU]D WDQWR OD
























/D PHPRULD FRPR ORV ~OWLPRV YHUVRV FLWDGRV QRV VXJLHUHQ HV XQ HVSHMR SHUR XQ
HVSHMRLQILHOXQHVSHMRERUURVRGRQGHODVLPiJHQHVDFDEDQSRUGHVYDQHFHUVH¢0HUHFH




FRQ HO VLJXLHQWH YHUVR 3DUHFH TXH DOJR IXHUD QR LUUHDO >@ 3DUDGyMLFDPHQWH HO
UHFXHUGRHVPiVUHDOTXHHOSUHVHQWH/RTXHIXHFRQWUDULDPHQWHDORTXHHVWDSRHVtDQRV
GLFHRWUDVYHFHV WLHQHPiVVXVWDQFLDTXH ORTXHHV4XL]iVQRQRVVRUSUHQGD WDQWR VL
SHQVDPRV TXH ODPHPRULD SDUWLFLSD GH DOJXQD IRUPD GHO WLHPSR VDJUDGR GHO FLFOR HO
UHFXHUGR VXSRQHSHVH D WRGRFLHUWDSHUPDQHQFLD VXSRQHSRGHU UHJUHVDUDXQTXHVyOR
VHDFRQHOSHQVDPLHQWRDXQWLHPSRDXQOXJDU(VHUHFRUGDUHVODPD\RUSDUWHGHODV
YHFHVIUXVWUDQWHSHURVLJXHVLHQGRQXHVWUD~QLFDPDQHUDGHDSUR[LPDUQRVDXQFLFORHQ
HO TXH HO SURSLR GHYHQLU SDUHFLHUD DQXODUVH 1XHVWUR SUHVHQWH HQ FDPELR HV SXUD
LUUHDOLGDGVXPHUJLGRHQODVXFHVLyQGHOWLHPSROtQHDOVHQLHJDDFDGDLQVWDQWH/D~QLFD
PDQHUD HQ TXH HO LQVWDQWH SUHVHQWH SXHGH VHU DOJR PiV TXH IXJD] DSDULFLyQ HV TXH










6L KHPRV YLVWR TXH HO ROYLGR DPHQD]D FRQVWDQWHPHQWH OD PHPRULD HV QHFHVDULR
DIHUUDUVHDDOJRHQFRQWUDUXQDSR\RGRQGHPDWHULDOL]DUHO UHFXHUGR1RVRUSUHQGHSRU




1RPH H[WHQGHUp GHPDVLDGR \D TXH HO FDStWXOR GHGLFDGRDO HVSDFLRKDPRVWUDGRFRQ
GHWHQLPLHQWRFyPRHOFRQWDFWRFRQGLYHUVRVHVSDFLRV\VREUHWRGRFRQ(OFDGHVSLHUWDQ
OD UHPHPRUDFLyQ\ FRQHOOD OD IXJD] LOXVLyQGHYROYHU DOSDVDGR&RQ WRGRHVSUHFLVR
UHFDOFDU TXH HO VXHxR GH FRPEDWLU HO WLHPSR PHGLDQWH ORV HVSDFLRV HQFXHQWUD
SUHFLVDPHQWHVXDVLGHURHQODPHPRULD6LORVUHFXHUGRVQHFHVLWDQGHORVHVSDFLRVSDUD
QR GLVLSDUVH HQ HO ROYLGR GH LJXDO PDQHUD ORV HVSDFLRV GHO PXQGR SUHFLVDQ GH OD
PHPRULDSDUDVHUDOJRPiVTXHHVWDFLRQHVGHSDVR1RHVGHH[WUDxDUDVtTXHXQRGHORV
SRHPDV GRQGH %ULQHV UHIOH[LRQD FRQ PD\RU GHWHQLPLHQWR VREUH OD PHPRULD 5HODWR
VXSHUYLYHQWH GH 3DODEUDV D OD RVFXULGDG VHD SUHFLVDPHQWH XQ WH[WR HQ HO TXH VH
PHQFLRQDXQJUDQQ~PHURGH HVSDFLRV \ DGHPiV FRQQRPEUHSURSLR9DOHQFLD3DUtV
2[IRUG6DO]EXUJR)HUUDUD6L ODPHPRULDHVHQHIHFWRXQUHODWRVXSHUYLYLHQWHGLFKD













5HFRUGHPRV OR TXH %ULQHV GHFtD HQ /D FHUWLGXPEUH GH OD SRHVtD UHVSHFWR D ORV
OXJDUHVTXHIRUPDEDQSDUWHGHVXYLGD














/RV OXJDUHVSHUVLVWHQ\ UHWLHQHQHO WLHPSRGH ODGLFKDSHURHOSRHWDQRVHHQJDxD\
VDEHTXHSDUDLUDHVRVOXJDUHVIHOLFHVQRSXHGHFRPSUDUXQELOOHWHGHYXHOWD6yORSXHGH
UHJUHVDU FRQ HO UHFXHUGR SRUTXH VyOR HQ OD PHPRULD VH FRQVHUYDQ LQWDFWRV (O OXJDU




































$FHUWDGDPHQWH VH KD VHxDODGR HQ %ULQHV XQD QHFHVLGDG GH YLVXDOL]DFLyQ GHO
SHQVDPLHQWR/DPHGLWDFLyQVHQRVHQWUHJDDPHQXGRDWUDYpVGHHVSDFLRVUHFRUGDGRV




WXYLHURQ XQ VLJQLILFDGR HVSHFLDO \ TXH QRVRWURV UHYLYLPRV >@ 'H DKt TXH

















































SRUXQDYHQWDQD HVDVLWXDFLyQ WDQ UHSHWLGDHQ%ULQHVTXLHQ UHFXHUGDHVWi OHMRVGH OD
HVFHQDFRQWHPSODGDQRIRUPD\DSDUWHGHHOOD
'HVGHHVWDSHUVSHFWLYDXQHStJUDIHFRPR'tDVGHLQYLHUQRHQODFDVDGHYHUDQRWtWXOR
GH XQ SRHPD GH (O RWRxR GH ODV URVDV VXVFLWD UiSLGDPHQWH OD DVRFLDFLyQ FRQ OD
PHPRULD %ULQHV KD WRPDGR XQD H[SUHVLyQ FRWLGLDQD FDVD GH YHUDQR HV GHFLU OD
UHVLGHQFLD HQ OD TXH XQD IDPLOLD DFRPRGDGD SDVD ODV YDFDFLRQHV HVWLYDOHV SDUD
FRQYHUWLUODHQXQVtPERORGHOWLHPSR9ROYHPRVDHQFRQWUDUQRVFRQHOXVRWDQIUHFXHQWH
HQ%ULQHVGHLPiJHQHVHVWDFLRQDOHVTXHDFHUFDQODYLGDGHOVHUKXPDQRDORVFLFORVGHOD
QDWXUDOH]D (Q HVWH FDVR HO LQYLHUQR GHO KRPEUH VX HQYHMHFLPLHQWR QR OH SHUPLWH
UHFXSHUDU HO YHUDQR OD MXYHQWXG OD LQIDQFLD6LQ HPEDUJR HQDTXHOOD FDVD HQ ODTXH
SDVy ODV YDFDFLRQHV SXHGHQ SHUFLELUVH WRGDYtD UHVWRV GH VX MXYHQWXG (O UHFXHUGR KD
TXHGDGRDOEHUJDGRHQXQHVSDFLRSDUDGDUDO\ROtULFRHODJULGXOFHVDERUGHVXSDVDGR
6HLPSRQHHOVHQWLUHOHJtDFRTXHFRPSUHQGHTXHHOPLVPROXJDUQRDFRJH\DHOWLHPSR
IHOL] &RQ WRGR HO DGXOWR H[SHULPHQWD DVLPLVPR OD VHQVDFLyQ GH TXH DOJR WRGDYtD
























VtQWHVLV GH OR LQPHPRULDO \ GHO UHFXHUGR (Q HVDW UHJLyQ OHMDQDPHPRULD H
LPDJLQDFLyQ QR SHUPLWHQ TXH VH ODV GLVRFLH 8QD \ RWUD WUDEDMDQ HQ VX
SURIXQGL]DFLyQ PXWXD >@ ODV GLYHUVDV PRUDGDV GH QXHVWUD YLGD VH
FRPSHQHWUDQ \ JXDUGDQ ORV WHVRURV GH ORV GtDV DQWLJXRV >@ $OJR FHUUDGR
GHEHJXDUGDUORVUHFXHUGRVGHMiQGROHVVXVYDORUHVGHLPiJHQHV>@(YRFDQGR
ORV UHFXHUGRV GH OD FDVD VXPDPRV YDORUHV GH VXHxR QR VRPRV QXQFD
YHUGDGHURV KLVWRULDGRUHV VRPRV VLHPSUH XQ SRFR SRHWDV \QXHVWUD HPRFLyQ
WDOYH]VyORWUDGX]FDODSRHVtDSHUGLGD

$FHSWDFLyQHQ OD WHUUD]DGH3DODEUDVD ODRVFXULGDGQRVVLW~DDQWHXQSURWDJRQLVWD
SRHPiWLFRTXH GHVGHXQD WHUUD]D FRQWHPSOD XQSDLVDMH/DFRQILJXUDFLyQHVSDFLDO HV
FODUD\UHPLWHHQHOIRQGRDOWLHPSRGHODQWHHVWiQHOSUHVHQWH\HOIXWXURHOSUHVHQWHGH





















OD FDVD FRQILDQGR YROYHU D HQFRQWUDU OR TXH KDEtD SHUGLGR 6LQ HPEDUJR IUDFDVD
5HVXOWDPX\VLJQLILFDWLYRTXHVHDSUHFLVDPHQWHODOX]ODTXHGLVLSDDODSHUVRQDDPDGD
FRPRVLVHWUDWDUDGHXQIDQWDVPD(QFRQWUDPRVDVtXQQXHYRYDORUHVWDYH]SRVLWLYRGH
OD RVFXULGDG OD SHQXPEUD QRV SHUPLWH DGHQWUDUQRV HQ QRVRWURVPLVPRV UHFXSHUDU HO













































PRUWDO ODQRFKHGH ODTXHSDUWH HO UHFXHUGRVXSRQHDOPLVPR WLHPSRXQDFHJXHUD OD
LPSRVLELOLGDGGHYLYLUODH[LVWHQFLDVLQRHVDWUDYpVGHOWDPL]GHODPHPRULD$VtHO\R


















DSUR[LPD DO HVSDFLR (Q QXHVWUR DQKHOR GH SHUPDQHFHU HO UHFXHUGR DFXGH HQ QXHVWUD
D\XGDSDUDRIUHFHUQRVXQiPELWRGRQGHDORMDUXQ WLHPSRTXHQRTXHUHPRVGHMDUKXLU
$Vt ODPHPRULDYDFRQYLUWLpQGRVHHQXQ OXJDU LPDJLQDULRGRQGHYDQDSDUDUDTXHOORV
URVWURVDTXHOORVSDLVDMHVDTXHOODVH[SHULHQFLDVTXHQRVDEDQGRQDURQSDUDVLHPSUH1R
VH SXHGH YROYHU D XQ OXJDU SHUR Vt VH SXHGH YROYHU D XQ UHFXHUGR D HVH WLHPSR
HVSDFLDOL]DGRTXHHVODPHPRULD*DEULHOOH0RUHOOLKDYLVWRDVtHOGHVHRLPSRVLEOHGH
GXUDU TXH \DFH HQ OD GHVFULSFLyQ TXH QRV RIUHFH%ULQHV GH ORV IUHVFRV GH 3LHUR GHOOD
)UDQFHVFDHQ0XURVGH$UH]]R

/D LPDJHQ GHO SDVDGR >@ UHYLYH HQWHUDPHQWH PHGLDGD SRU XQ HVSDFLR
FRQFHELGR FRPR XQ SUHVHQWH QR WXUEDGR SRU ODV SDVLRQHV R SRU HO ILQ
H[LVWHQFLDO DOOt GRQGH DQKHODUtD OOHDJU OD SDODEUD KXPDQD GH )UDQFLVFR
%ULQHV

/D LPDJHQGHOSDVDGR WLHQGHD HVSDFLDOL]DUVH HQ OD UHPHPRUDFLyQ\DTXHGHVGHXQ
SXQWR GH YLVWD HVWiWLFR ODPHPRULD HV HO DOEHUJXH GHO WLHPSR SHUGLGR HO UHIXJLR TXH















(Q XQ SRHPD DPRURVR GH 3DODEUDV D OD RVFXULGDG 66 $QQXQ]LDWD QRV
HQFRQWUiEDPRVFRQXQDHYRFDFLyQGHXQDKLVWRULDDPRURVDHQHOPDUFRGHODFLXGDGGH
)ORUHQFLD HV GHFLU QRV HQIUHQWiEDPRV D XQR GH HVRV HVSDFLRV GH ODPHPRULD HQ ORV
FXDOHV VH HQFDUQD OD H[SHULHQFLD (VH DPRU WHUPLQy \ VyOR SXHGH UHFXSHUDUVH HQ HO






















GH OD YLGD IDPLOLDU LQFOXVR GH JHQHUDFLRQHV SDVDGDV (Q HVH VHQWLGR DGTXLHUH XQ






WDQWR HQ OD PHPRULD VH HQFXHQWUDQ FRVDV PXHUWDV WLHPSR IDOOHFLGR QRV GLFH HO
SRHPDTXHKDQSHUGLGRVXUHODFLyQFRQHOSUHVHQWH
(O DFWR FDVL FODQGHVWLQR GH VXELU DO GHVYiQ TXL]iV HYRFDFLyQ GH SURKLELFLRQHV






FLXGDG GH ORV SDODFLRV 3RU WDQWR VH HVWDEOHFH XQ SRGHURVR FRQWUDVWH HQWUH OD OX] GH
DTXHO WLHPSR\ ODRVFXULGDGGHpVWHHQWUHHO LQVWDQWHOXPLQRVR\ODPLVPDpSRFDSHUR
HYRFDGD HQ OD QRFKH GH OD PHPRULD (V QHFHVDULR DGHQWUDUVH HQ OD SHQXPEUD SDUD
LQWURGXFLUVHHQHOHVSDFLRGHODLQWLPLGDG$WUiVTXHGDHOPXQGRH[WHULRULOXPLQDGRSRU




















/ODPD OD DWHQFLyQ TXH HQ DPERV FDVRV QRV HQFRQWUDPRV FRQ GRV WpUPLQRV
SHUWHQHFLHQWHV DO FDPSR VHPiQWLFR GH OD PRUDGD OD FXHYD \ HO GHVYiQ \ VLQ
HPEDUJRDPERVQRFXPSOHQUHDOPHQWHODIXQFLyQGHKDELWDU6LODFDVDHVFRPRKHPRV
GLFKRVtPERORHQRFDVLRQHVGHODPHPRULDORHVVyORGHIRUPDDSUR[LPDGD2PiVELHQ
HQOD]D FRQ OD DPELJXD VLJQLILFDFLyQ TXH OD FDVD DOFDQ]D SDUD %ULQHV D XQ WLHPSR
SURWHFFLyQ\VROHGDG/DFXHYDSXHGHSURWHJHUQRVGHODLQWHPSHULHSHURQRHVUHDOPHQWH
XQDFDVDSDUDHOKRPEUHPRGHUQRORTXHSXHGHVHUPRUDGDSDUDHODQLPDOQRORHVSDUD
HO KRPEUH HQ HO SRHPD GH KHFKR VH FRQWUDSRQHQ FXHYD \ KRJDU \ VL D OD SULPHUD
FRUUHVSRQGHQ ORVDWULEXWRVGH IUtD\RVFXUDDOVHJXQGR ORVGHFiOLGR\ OXPLQRVR'H
LJXDOIRUPDHOGHVYiQDXQTXHIRUPDSDUWHGHODFDVDQRHVXQHVSDFLRGRQGHVHYLYH
QR DFRJH D ORV VHUHV KXPDQRV VyOR REMHWRV YLHMRV 6H LQVLQ~D SRU WDQWR XQ GHVHR GH
KDELWDU HQ ODPHPRULD GH KDFHU GH pVWD XQ HVSDFLR KDELWDEOH SHUR DOPLVPR WLHPSR



































GH TXH HO UHFXHUGR QR DFXGH QDWXUDOPHQWH KD\ TXH IRU]DU VX DSDULFLyQ KD\ TXH
DUUHEDWiUVHOR D /X]EHO DO WHUULEOH ROYLGR (Q FRQVHFXHQFLD HO UHFXHUGR QR HV VyOR
LQVLVWHQFLDVLHPSUHXQDPLVPDLPDJHQVLQRWDPELpQXQHQJDxR\DSXURGHOHQJDxR




FXDUWR FHUUDGR FRPR XQD KDELWDFLyQ YLHMD GH XQDPDQVLyQ FHUUDGD FRQ OODYH SXHGH
YLVLWDUVH GH YH] HQ FXDQGR SHUR QR VH YLYH HQ HOOD 1R HV SRVLEOH LQVWDODUVH HQ HO
UHFXHUGR 6LQ HPEDUJR HQ HVDPHQWLUD KD\ XQ IRQGR GH YHUGDG VL HO ROYLGR QR QRV























HQ PHPRULD 3HUR HVWH SRHPD GH /D ~OWLPD FRVWD DFDED QHJDQGR OD VXVWLWXFLyQ GHO
WLHPSRSRUHOHVSDFLR(OROYLGRERUUDHVHiPELWRHQHOTXHVHDOEHUJDEDXQDUD]yQGH


























VX FDUiFWHU SDUDGLJPiWLFR PH UHILHUR D 5HODWR VXSHUYLYLHQWH GH 3DODEUDV D OD
RVFXULGDG
$ODQDOL]DUHOHVTXHPDGHOYLDMHHQGLFKROLEURKLFH\DUHIHUHQFLDDOKHFKRGHTXHOD
HVWUXFWXUD GHO SRHPD UHIOHMDED \ HQ FLHUWD PDQHUD UHVXPtD OD HVWUXFWXUD WRWDO GHO
SRHPDULR/RPLVPRSRGHPRVGHFLUUHVSHFWRDOVLPEROLVPRGHOYLDMHVL3DODEUDVDOD
RVFXULGDG IXQGtD OD FRQFHSFLyQ GHO YLDMH FRPR E~VTXHGD \ OD YLVLyQ GHO YLDMH FRPR
FDPLQR GH OD YLGD KDFLD OD PXHUWH HO UHODWR VXSHUYLYLHQWH GH OD PHPRULD HUD XQD












(O SRHPDSDUWH GH XQD VLWXDFLyQ LQVDWLVIDFWRULD VHxDODGD HQ HO VXEWtWXOR GHO SRHPD
)HULD GH MXOLR HQ 9DOHQFLD TXH OH LPSHOH D KXLU GHO SUHVHQWH $Vt VH GD ODPiJLFD















SULPHU OXJDU ODPHQFLyQGH'HOIRVQRV UHPLWH WDQWRDOHVSDFLRVDJUDGRD ODPRQWDxD




PDO OXJDU SDUD HVWDU HQ VROHGDG ORPiV IUHFXHQWH HV TXH ODV ]RQDVPiV EDMDV GH XQD

























TXHQRHVSRVLEOHSHUPDQHFHUSXHV HVSUHFLVR UHWRUQDU LQLFLDUHOGHVFHQVR3HURDTXt
FRPRHQ(OEDUUDQFRGHORVSiMDURVEDMDUQRHVVLPSOHPHQWHYROYHUDODYLGDQRUPDO




VRPEUDV \D OD SULPHUD DSDULFLyQ GHO VRO HQ HO WH[WR VH YLQFXODED D OD PXHUWH
UHFXpUGHQVH ORV PRULEXQGRV JULWRV GH ODV DYHV 6LQ HPEDUJR PLHQWUDV TXH HO VRO
SHUWHQHFH D XQ WLHPSR FtFOLFR HQ HO FXDO ODPDxDQD VLJXH D OD QRFKH HO KRPEUH HVWi




(Q 5HODWR VXSHUYLYLHQWH SRU WDQWR QRV YROYHPRV D HQFRQWUDU FRQ OR TXH KH





GtD \D QR VHUi SRVLEOH HPSUHQGHU GH QXHYR OD VXELGD SRUTXH KDEUHPRV GHVFHQGLGR
GHILQLWLYDPHQWHDOVHQRGHOROYLGR1RKD\SRUWDQWRVDOYDFLyQGHILQLWLYDHQHOUHFXHUGR
3RUHOORVyORTXHGDLQVLVWLUHQHOHQJDxRVXELUXQD\RWUDYH]DHVHVDQWXDULRHQUXLQDV































LGR UHYHODQGR D OD YH] FRPR LQVLVWHQFLD \ FRPR HQJDxR SHUR FRPR HQJDxR YLWDO
LPSUHVFLQGLEOHSDUDVHJXLUYLYLHQGR'HHVWDPDQHUDSRGHPRVSUHJXQWDUQRVVLGHHVWD
GREOHLQVLVWHQFLDQRVXUJHXQDpWLFDHVGHFLUXQDRSFLyQSRUDVXPLUODFRQIXVDXQLyQGH
SODFHU \ GRORU GH TXH HVWi KHFKD OD H[LVWHQFLD \ XQD DILUPDFLyQ DQWH OD YLGD XQ DUV
YLYHQGLPiVTXHXQDUVPRULHQGLDODPDQHUDPHGLHYDOREDUURFD
(Q/DFHUWLGXPEUHGHODSRHVtD)UDQFLVFR%ULQHVKDGHMDGRSODVPDGDVXFRQYLFFLyQ
GH TXH OD HVFULWXUD SRpWLFD OOHYD GH SRU Vt PiV DOOi GH OD LGHRORJtD GHO DXWRU XQD
PRUDOLGDGLPSOtFLWDXQDpWLFDTXHpOKDGHILQLGRFRPRXQDVXPLUODRWUHGDGFRPRXQD
OHFFLyQ GH WROHUDQFLD TXH FRPR HO HURWLVPR URPSH ORV WDE~HV PiV DUUDLJDGRV HQ OD
VRFLHGDG

7DQWR HQ HO DFWR GH OD XQLyQ FDUQDO FRPR HQ HO SRpWLFR DVLVWLPRV FRQ
DEXQGDQFLD GH HMHPSORV D OD WUDQVJUHVLyQ FRQVWDQWH GH ORV WDE~HV \
FRQYHQFLRQDOLVPRVPiVSRGHURVRV>@(ODFWRSRpWLFRDOXPEUDGR\UHFLELGR





DOOiGH ODSRVLEOHPRUDOFRQFUHWDGH ORVFRQWHQLGRV\TXHQRHVRWUDTXH OD
JHQHURVDWROHUDQFLD>@$OVDOLUFRQVXDVLVWHQFLDGHQRVRWURVPLVPRVVRPRV






/D HVFULWXUD SRpWLFD HV DVt DQWH WRGR XQ HQFXHQWUR FRQ OD RWUHGDG OD SRVLELOLGDG GH
PLUDU HO PXQGR FRQ RWURV RMRV 'HVGH HVWD SHUVSHFWLYD OD HVFULWXUD GHMD GH VHU





SRHPD XQ UDVWUR DSUR[LPDGR GH OR TXH IXH ¢1R KDEtDPRV QHJDGR SUHFLVDPHQWH HVH
HQFXHQWUR HQWUH HO OHFWRU \ HO DXWRU" ¢1R UHFKD]iEDPRV GH PRGR WD[DWLYR OD
VXSHUYLYHQFLDGHO\RDWUDYpVGHODHVFULWXUD"6LQHPEDUJR%ULQHVSHVHDVXVPRPHQWRV
PiVDPDUJRVQRSXHGHGHMDUGHVHQWLUXQDKRQGDYLQFXODFLyQHQWUHHVFULWXUD\PHPRULD



















QR VDEHV FXiO HV HO SXQWR FRPR HVR GHSHQGH GH FyPR HVWpV SRU GHQWUR
SXHVDYHFHVWHSDVDV















1R GHEHPRV HVSHUDU GH XQD REUD SRpWLFD XQ SHQVDPLHQWR SHUIHFWDPHQWH FRKHUHQWH
FRPRVLVHWUDWDUDGHXQWUDWDGRGHILORVRItD\PiVFXDQGRQRVKDOODPRVDQWHXQDSRHVtD
FRPRODGH)UDQFLVFR%ULQHVGRQGHPiVTXHXQGHVYHODPLHQWRGHOPXQGRORTXHKD\HV
































SHUPLWH OD DPDUJD EURPD QR VHUtD DFHSWDGR HQ QLQJ~Q WULEXQDO 6LQ HPEDUJR OR
LPSRUWDQWHDTXtQRHVWDQWRODILGHOLGDGGHOUHFXHUGRFRPRHOHVIXHU]RFDVLGHVHVSHUDGR
SRU UHFRUGDU+D\XQDGLJQLGDGKXPDQD XQD pWLFD SRU WDQWR HQHVHEDWDOODU FRQWUD HO
ROYLGR HQ XQD JXHUUD TXH VH VDEH SHUGLGD GH DQWHPDQR 5HFRUGDU VH FRQYLHUWH HQ XQ
LPSHUDWLYR pWLFR GHVGH VX SURSLD LPSRVLELOLGDG HV HO UHIOHMR GH OD GLJQLGDG GHO VHU
KXPDQRTXHQRVHUHVLJQDDGHVDSDUHFHUHQODQDGDTXHQRVHUHVLJQDDTXHWRGRDTXHOOR
TXHKDDPDGRVHDGHYRUDGRSRUXQDRVFXULGDGLPSHQHWUDEOH
(O WULXQIR GHO DPRU GH$~Q QR OOHYD XQ VXEWtWXOR KDUWR VLJQLILFDWLYR $ YRVRWURV
KHUPRVRV IXWXURVIDQWDVPDV(O\R OtULFRGHOSRHPDHQHVWHFDVRFODUDPHQWHGLVWLQWR

























(O WtWXOR UHVXOWD LUyQLFR GH XQD DPDUJD LURQtD ¢TXp WULXQIR GHO DPRU SXHGH KDEHU
FXDQGRWRGRTXHGDUHGXFLGRDXQKXHFRDXQDDXVHQFLD"<VLQHPEDUJRHOFRPRVL
TXH VLJXH DO LPSHUDWLYR DPDURV VXSRQH HQ FLHUWRPRGR XQ GpELO WULXQIR QR HV SRU
VXSXHVWRHOWULXQIRGHODPRUVREUHODPXHUWHSHURVtODSUHFDULDYLFWRULDGHXQDYROXQWDG
TXHQR VH UHVLJQD8QDYR]GHO SDVDGRKDEOD D ORV OHFWRUHVGHOSUHVHQWHSUHFLVDPHQWH












QRPEUH JULHJR FUHR TXH HV HQ HVWH FDVR FRPR HQRWURV SRHPDVGH%ULQHV HQ EXHQD
PHGLGD XQD VHQKDO XQD FODYH SDUD LQVLQXDU HO FDUiFWHU KRPRHUyWLFR GH OD UHODFLyQ
DPRURVD 3RU RWUD SDUWH QR KD\ TXH ROYLGDU WDPSRFR ORV KHFKRV KLVWyULFRV TXH VH
DVRFLDQDHVHQRPEUHKHFKRVTXHHQHVWHSRHPDHQFRQFUHWRDSXQWDQDDOJRPiVTXHXQ
YDJR FXOWXUDOLVPR &RURQHD IXH HO OXJDU GH YDULDV EDWDOODV KLVWyULFDV SHUR OD PiV
LPSRUWDQWHIXHODGHUURWDVXIULGDSRUORVWHEDQRVDQWHHOUH\)LOLSRGH,,GH0DFHGRQLDHO
SDGUHGH$OHMDQGUR0DJQRGHUURWDTXHPDUFDEDHQFLHUWRPRGRHOILQGHODJUDQpSRFD
FOiVLFD \ ORV SUHOXGLRV GH OD HUD KHOHQtVWLFD (Q GLFKD EDWDOOD SDUWLFLSy XQR GH ORV
HMpUFLWRVPiV WHPLEOHV GH7HEDV HO%DWDOOyQ6DJUDGR7HEDQR -XQWRFRQ ODVGHFLVLYDV
LQQRYDFLRQHVGHIRUPDFLyQPLOLWDUTXHKDEtDLGHDGR(SDPLQRQGDVXQDGHODVUD]RQHVGH




HVWDV SDUHMDV KRPRVH[XDOHV GH VROGDGRV D TXH FDGDXQR VHQWtD YHUJHQ]DGHPRVWUDU
FREDUGtDDQWHVXDPDGR\DGHPiVVLHORWURFDtDFRPEDWtDGHVHVSHUDGDPHQWHVLQSHQVDU
HQODSURSLDYLGD(Q4XHURQHDHO%DWDOOyQ6DJUDGRIXHGHUURWDGRSHURFRPRVXFHGLHUD
FRQ ORVHVSDUWDQRVHQ ODV7HUPySLODVQRVHULQGLy IXHSRUFRPSOHWRH[WHUPLQDGRSRU
ORVPDFHGRQLRV3RUWDQWRHOOHFWRUFXOWRDOOHHUHOSRHPDSXHGHUHFRUGDUWDQWRHOYDORU
GHOHMpUFLWRWHEDQRFRPRVXUHODFLyQFRQXQDKRPRVH[XDOLGDGSRUFRPSOHWRDOHMDGDGH














LPSRUWDQWH QR HV DTXt TXH IXHUDQ JXHUUHURV VLQR TXH IXHURQ DPDQWHV'H QXHYR QRV
HQFRQWUDPRVFRQODSDUWLFXODUpSLFDGH%ULQHV&XDQGRDQDOL]iEDPRVHOSRHPD9HUVRV
pSLFRV YHtDPRV TXH OD KLVWRULD DPRURVD PiV YXOJDU PHUHFtD VHU FRQVHUYDGD HQ OD
PHPRULD(QQXHVWURHVWXGLRGHODWUDGLFLyQHOHJtDFDWDPELpQQRVUHIHULPRVDORVSRHWDV
ODWLQRVTXHGHVGHxDEDQFDQWDUORVJUDQGHVDVXQWRVGHODpSLFD\UHFRJtDQHQVXVYHUVRV
KLVWRULDV DPRURVDV \ SLFDQWHV ORV SODFHUHV \ DPDUJXUDV GH XQD YLGD FRWLGLDQD OD
DODEDQ]D DO YLQR ORV FHORV ODV ILHVWDV OD QRVWDOJLD XUEDQD GHO FDPSR HO GRORU GH










































R WHVWLPRQLR HV XQD SDODEUD LPSRUWDQWH 3RUTXH VL GH XQ ODGR LPSOLFD
VRODPHQWHGDUIHGHHVDYLGDVHQWLGDKDFpUQRVODUHYLYLUHQHODUWHHVGHVGH
RWUR iQJXOR XQD FRQIHVLyQ XQD DFWLWXG pWLFD XQ HMHPSOR < QR WDQWR GH
SRVLFLyQ SHUVRQDO FRPR VHJ~Q VDEHPRV GH XQDYLVLyQGHOPXQGRGHXQD
pWLFDFOiVLFDSDJDQDTXHLQFLWDDJR]DUGHODYLGDFRPRDTXHOGtDUDGLDQWH












ODVVXFHVLYDVGH ORV OHFWRUHVTXHQRVRQ ODVX\D\VLQHPEDUJRVHVDEUiQPDWHULDGHO
SRHPD
(VWD pWLFD GHO WHVWLJR QR VH OLPLWD SRU RWUD SDUWH DO VHU KXPDQR (O KRPEUH HVWi
FRQGHQDGRDODLQWHOLJHQFLDTXHOHH[SXOVDGHO(GpQSULPLJHQLRSHURHVDLQWHOLJHQFLDHV
ODTXHKDFHSRVLEOHVORVGRQHVGHODPHPRULD\ODSDODEUD(O\RHOHJtDFRTXHFDQWDOD







































YHUGDG GHO SRHPD HV XQD PHPRULD VXEWHUUiQHD OD SHUPDQHQFLD GH XQD HPRFLyQ TXH
WUDVFLHQGHODELRJUDItD

< QR HV FRPR HO UHFXHUGR >@ VLQR TXH DSDUHFH FRPR DFWXDQGR SRU YH]
SULPHUD>@HVORPDUDYLOORVRGHOSRHPD7~>@WLHQHVXQUHFXHUGRYLHQHGH
YH]HQFXDQGRHQWXYLGDDWUDYpVGHWXYLGD\GLFHVEXHQRORYHVERUURVR
FDGD YH] PiV ERUURVR PHQRV ORV UHFXHUGRV TXH W~ KDV HVFULWR (VRV
SHUPDQHFHQQRFRPRIXHURQVLQRFRPRHVWiQHQHOSRHPD<FDGDYH]TXH
OHHVHOSRHPDHOUHFXHUGRHVWiWRWDOPHQWHYLYLHQGR'HODPLVPDPDQHUDTXH
OD SULPHUD YH] >@ OD PHPRULD YLYLGD QR UHFXSHUD OD UHDOLGDG HV OD
UHDOLGDGGHODPHPRULDTXHHVPX\GLVWLQWD

'H HVWD PDQHUD OD LQHYLWDEOH ILFFLRQDOL]DFLyQ GH OD HVFULWXUD \ OD IDEXODFLyQ GH OD
PHPRULD VLQ GHMDU GH VHU GRORURVDV SRU OR TXH VXSRQHQ GH SpUGLGD WLHQHQ XQ ODGR
SRVLWLYR 1RV SHUPLWHQ UHFXSHUDU OD HPRFLyQ PiV DOOi GH OD DQpFGRWD FRQFUHWD /R
























HVD PH]FOD GH DOHJUtD \ WULVWH]D HV XQD IRUPD GH FRQRFLPLHQWR /D PHPRULD KHFKD
HVFULWXUDQRVRWRUJDDVtXQVDEHUHOHJtDFRHQHOTXHPiVTXHFRQRFHULQWHOHFWXDOPHQWH
SHUFLELPRVODHPRFLyQDJULGXOFHGHODYLGD











QRV UHFRUGDUD HQ XQR GH ORV JUDQGHV FLFORV QRYHOHVFRV GHO VLJOR ;; OD IDPRVD
PDJGDOHQDGH3URXVW3RUXVDUXQDLPDJHQFDUDDOSRHWDHOUHFXHUGRQRQRVGHMDODURVD
















VXFHVRV TXH FRQVHUYDQ D~Q HO DURPD GH OD YLGD PiV SOHQD (VH VHFUHWR VDERU GH OD
H[LVWHQFLD OH GHPXHVWUD TXH SHVH D WRGR OD YLGD PHUHFH YLYLUVH 4XH HV QHFHVDULR
LQVLVWLUHQHVHKHUPRVRHQJDxR/DHVFULWXUDHVHQVtPLVPDXQDpWLFDGHUHVLVWHQFLDXQD




/D PHPRULD HVR TXH DO ILQ \ DO FDER QRV UHVXPH QRV KDFH WDQ VyOR
SRVHHGRUHV GH XQRV UDVWURV D]DURVRV GH QXHVWUD YLGD OD SRHVtD REUD GH OD
PLVPD FLHJD PDQHUD /OHJDGRV DO ILQDO GHO KHUPRVR WUD\HFWR VyOR DSULHWDQ
QXHVWUDVPDQRV XQRV UDtGRV \PRGHVWRV HVSOHQGRUHV1R VRQ ODV DWHVRUDGDV
PRQHGDV GHO DYDUR VLQR HVD ~OWLPD SRVHVLyQ GH ODV HVFDVDV KRMDV TXH D~Q
















TXH HV VX VXVWHQWR6XSDUWLFXODU FRVPRYLVLyQSDUWHGHXQD ODUJD WUDGLFLyQ OLWHUDULD HO
GLVFXUVRHOHJtDFRD ODTXHFRQWULEX\HFRQXQDHVFULWXUDPX\SHUVRQDO(Q ODUHIOH[LyQ






OD LQVHUFLyQGHO LQGLYLGXR HQXQD VLWXDFLyQSROtWLFD \ VRFLRHFRQyPLFDGHWHUPLQDGD VL
ELHQH[LVWHQDWLVERVGHFUtWLFDHQVXPLUDGDVREUHODPDUJLQDFLyQGHODKRPRVH[XDOLGDG





VLGRQHFHVDULR LQWURGXFLUHQHVWH WUDEDMR ODGLVWLQFLyQHQWUH ODHOHJtDFRPRJpQHUR\ OD
PRGDOLGDG GH OR HOHJtDFR TXH GHILQHPHMRU VX HVFULWXUD /D FRQFHSFLyQ GH ODPXHUWH
FRPR XQD FRQGHQD XQLYHUVDO SUHVHQWH HQ FDGD LQVWDQWH GH OD YLGD TXH%ULQHV SDUHFH
WRPDU GH OD YLVLyQ EDUURFD \ MXGHRFULVWLDQD SHUR TXH UHHODERUD GHVGH VX SDUWLFXODU
QLKLOLVPROOHYDDODXWRUDFRQYHUWLUODUHIOH[LyQWHPSRUDOLVWDHQXQDFRQVWDQWHTXHWLHQGH















PROGH DGHFXDGR SDUD H[SUHVDU VX SDUWLFXODU FRVPRYLVLyQ VLQR WDPELpQ LQWURGXFH
HOHPHQWRVLPSRUWDQWHVHQODFRQVWUXFFLyQGHOSRHPDHQFRQFUHWRGRVODFRQILJXUDFLyQ
GHO \R OtULFR \ OD GHL[LV HVSDFLRWHPSRUDO (O SULPHU HOHPHQWR HV GH XQD JUDQ
LPSRUWDQFLD IUHQWH D RWUDV IRUPDV GH HVFULWXUD OtULFD HQ ODV TXH HO GLVFXUVR HQ OD
E~VTXHGD GH XQD DXWRQRPtD GH OD SDODEUD SDUHFH LQGHSHQGL]DUVH GHO HPLVRU FX\RV
UDVJRVVRQERUUDGRVHQODPHGLGDGHORSRVLEOHGHOWH[WRODSRHVtDGH%ULQHVQRRFXOWDHO







VyORPRPHQWiQHD(VH XQLYHUVR LUyQLFR TXH VH EXUOD HQ VX RSDFLGDG \ HQ VX IDOWDGH
VLJQLILFDGRGHODIiQWUDVFHQGHQWDOL]DGRUGHOVHUKXPDQRKDFHPiVQHFHVDULDVLFDEHXQD
YR]XQDPLUDGDLQGLYLGXDOTXHQRSXHGHVHU\DODYR]GHOXQLYHUVRQLGHORVGLRVHVVLQR
OD KXPLOGH VXEMHWLYLGDG TXH WUDWD GH FRQVWUXLU XQ VHQWLGR GRQGH QR SDUHFH H[LVWLU
QLQJXQR 6H FRQILJXUD DVt XQ \R HOHJtDFR XQ \R PHODQFyOLFR TXH VH RFXOWD \ VH









1R UHVXOWDPHQRV LPSRUWDQWH HQHOGLVFXUVRHOHJtDFR ODGHL[LVHVSDFLRWHPSRUDO/D
SpUGLGDVHPDQLILHVWDIUHFXHQWHPHQWHHQHOMXHJRGHHVSDFLRV\WLHPSRVHQHOFRQWUDVWH
HQWUH SRU XQ ODGR HO DTXt \ DKRUD GH OD DXVHQFLD \ SRURWUR HO DOOt \ HQWRQFHVGH OD
SUHVHQFLD JR]RVD 6LQ HPEDUJR D PHQXGR XQ PLVPR HVSDFLR FRQWHPSODGR HQ GRV
WLHPSRV VH GHVGREOD HQ XQ DTXt \ XQ DOOt \D TXH HO GHYHQLU WHPSRUDO URPSH OD
FRQWLQXLGDG\WHVWLPRQLDODLPSRVLELOLGDGGHOUHWRUQRTXHPDUFDWRGRGHVWLQRKXPDQR
(O HVWXGLR GHO HVSDFLR HQ %ULQHV QR SXHGH HOXGLU HQWUDU HQ HO DQiOLVLV VLTXLHUD
DSUHVXUDGRGHVXSDUWLFXODUFRQFHSFLyQGHOWLHPSR$XQFXDQGRHOWHPDKDVLGRWUDWDGR
HVSOpQGLGDPHQWHSRUGLYHUVRVDXWRUHVVHKDFtDQHFHVDULRLQFLGLUHQDOJXQRVSXQWRVVLQ
FX\D FRQVLGHUDFLyQ UHVXOWD GLItFLO SRU QR GHFLU LPSRVLEOH FRPSUHQGHU FDEDOPHQWH HO
SDSHO TXH ORV HVSDFLRV \ HO UHFXHUGR GHVHPSHxDQ HQ OD REUD EULQLDQD $Vt QXHVWUR
DQiOLVLV QRV KD PRVWUDGR FyPR OD UHIOH[LyQ GH %ULQHV H[FOX\H FXDOTXLHU KXHOOD GH
HWHUQLGDGHQQXHVWURPXQGRQLHQODWLHUUDQLHQHOFLHORODVHVWUHOODVWDPELpQPXHUHQ
QRV GLUi%ULQHV HQYDULRV GH VXV SRHPDV HV SRVLEOH HQFRQWUDU UHDOLGDG DOJXQDTXH VH
VDOYHGHODDFFLyQFRUURVLYDGHOGHYHQLU<VLQHPEDUJRXQDQKHORGHHWHUQLGDGUHFRUUH
WRGD ODREUDGH%ULQHVXQDQKHORTXHSRGHPRVFDOLILFDU LQFOXVRGH UHOLJLRVR VLHPSUH
TXHQRLQWHQWHPRVGDUDHVWDSDODEUDXQVHQWLGRFRQIHVLRQDO(VXQDUHOLJLRVLGDGTXHQR









SDUD HO VHU KXPDQR TXH VH QXWUH SUHFLVDPHQWH GH DTXHOORPLVPR TXH OH GHVWUX\H VX
HVHQFLDWHPSRUDO










GH HWHUQLGDG TXH VHGXFH HQ RFDVLRQHV D QXHVWUR SRHWD HO WLHPSR FtFOLFR DFDED SRU
FRQYHUWLUVH HQ SHVDGLOOD FXDQGR VH SODQWHD QR GHVGH OD VDFUDOL]DFLyQ GH OD QDWXUDOH]D
VLQRGHVGHHOWLHPSRSURIDQRGHODFRWLGLDQLGDGKXPDQD\GHODKLVWRULD(VWRIDYRUHFH




/D SUHIHUHQFLD GH%ULQHV SRU HOPRPHQWRGHO FUHS~VFXOR SRU ODPLUDGDTXH VH SRVD
VREUHHOSDLVDMHHQODWDUGHTXHPXHUHQRVOOHYDDVLPLVPRDOVLPEROLVPRGHODOX]\OD
RVFXULGDG 6L ELHQ HO VLJQLILFDGR PiV KDELWXDO \ PiV HYLGHQWH HQ %ULQHV HV OD
DVLPLODFLyQ GH OD RVFXULGDG FRQ ODPXHUWH \ OD OX] FRQ OD YLGD QR VLHPSUH SRGHPRV
OOHYDUDFDERHVDIiFLOWUDGXFFLyQ3RUXQODGRODVRPEUDSXHGHDGTXLULUVLQSUHYLRDYLVR
YDORUHV GH LQWLPLGDG SURWHFWRUD HQ FRQVRQDQFLD FRQ OD SUHIHUHQFLD GH %ULQHV SRU
HVSDFLRV tQWLPRV TXH SURWHJHQ VLTXLHUD LOXVRULDPHQWH GH ODV DPHQD]DV GHO 7LHPSR
GHVWUXFWRUORTXHDXPHQWDHVDVHQVDFLyQGHPLVWHULRTXHWDQDFHUWDGDPHQWH-RVp2OLYLR
-LPpQH] VHxDODUD FRPR XQR GH ORV YDORUHV SULPRUGLDOHV GH OD REUD EULQLDQD 3RU RWUR










SHUR VREUH WRGR HQ HO HURWLVPR 3HUR PiV DOOi GH HOOR HO DPDQHFHU HQ OD FLXGDG VH













FRPR SURGXFWR GH XQD VXEMHWLYLGDG FRQFUHWD VLWXDGD HQ XQ WLHPSR \ XQ HVSDFLR (VD
ILGHOLGDG D OR UHDO LPSOLFD DVLPLVPR TXH VXV VtPERORV VHDQ VREUH WRGR VtPERORV
GLVpPLFRV R KHWHURJpQHRV SRU XWLOL]DU OD WHUPLQRORJtD GH &DUORV %RXVRxR 'H HVWD
PDQHUDHOOHFWRUUHFLEHODLPSUHVLyQGHXQDFRWLGLDQLGDGGHXQDQRUPDOLGDGH[SUHVLYD
GHWUiV GH OD FXDO VH RFXOWD XQD VLJQLILFDFLyQ LUUDFLRQDO HQ HO VHQWLGR GH DOJR QR
LQPHGLDWDPHQWH HYLGHQWH D OD FRQVFLHQFLDTXHHV VLQ HPEDUJR UHVSRQVDEOHGHEXHQD






-XQWR DO YDORU VLWXDFLRQDO D PHQXGR HO HVSDFLR FXPSOH HQ %ULQHV XQD IXQFLyQ PiV
SURIXQGDVLHOWLHPSR\HOHVSDFLRWLHQGHQDIXQGLUVHHQODUHPHPRUDFLyQ\HQODGHL[LV
HVSDFLRWHPSRUDO HO HVSDFLR VLQ HPEDUJR SXHGH FRQYHUWLUVH VLPEyOLFDPHQWH HQ HO
FRQWUDULR GHO WLHPSR )UHQWH D XQD UHDOLGDG VRPHWLGD DO GHYHQLU HQ OD TXH QDGD






FRPR QR QHFHVDULDPHQWH QHJDWLYD VL ELHQ ORV SDLVDMHV QyUGLFRV TXH HQFRQWUDPRV HQ
3DODEUDVDODRVFXULGDGVHDVRFLDQVLPEyOLFDPHQWHFRQODPXHUWHDVRFLDFLyQVXVFLWDGD
SRU HO IUtR \ OD IDOWD GH OX] DVt FRPR SRU HO FRQWUDVWH FRQ HO FiOLGR /HYDQWH GH OD
LQIDQFLD /D QDWXUDOH]D RIUHFH HVSDFLRV SDUD OD FRQWHPSODFLyQ SDUD OD PHGLWDFLyQ
UHSRVDGD\HOUHFXHUGR3RURWUDSDUWHVLELHQ%ULQHVQLHJDXQD\RWUDYH]ODVXSHUDFLyQ
GH ODPXHUWH D WUDYpVGHXQ WLHPSRFtFOLFRFRP~QDO VHUKXPDQR\ D ODQDWXUDOH]D OD
YLYHQFLDGHOSDLVDMHVXVFLWDVLQHPEDUJRHQRFDVLRQHVODLOXVLyQGHSHUPDQHQFLDGHXQD
QDWXUDOH]D GH OD TXH HO VHU KXPDQR QR SXHGH SDUWLFLSDU SHUR TXH OH FRQVXHOD FRQ VX
EHOOH]D UHQRYDGD FRQ HO UHVXUJLU FtFOLFR GH VX HVSOHQGRU )UHQWH D OD GLVFRQWLQXLGDG
KXPDQDODFRQWLQXLGDGGHODVURVDVGRWDDORVHVSDFLRVGHODQDWXUDOH]DGHXQDWHQVLyQ





HVD FRUULHQWH VLHPSUH UHQRYDGD HO SRHWD QR UHQXQFLD VLQ HPEDUJR DO DQKHOR GH XQD





FRQHO LPDJLQDULRGH%ULQHV HQHO FXDO OD DPELJHGDG WLHQHXQYDORU IXQGDPHQWDO(O
HOHPHQWRDFXiWLFRVHFRQYLHUWHHQXQDSUHVHQFLDUHSHWLGDHQHVSHFLDOFXDQGRVHWUDWDGHO
PDUWDQLPSRUWDQWHDVLPLVPRHQHOSDLVDMHOHYDQWLQR\PHGLWHUUiQHR(ODJXDVHDVRFLD
DVLPLVPR D OD GHVQXGH] SDUDGLVtDFD GH OD QLxH] (O GHVQXGR LQRFHQWH GHO QLxR VH
SUR\HFWDVLPEyOLFDPHQWHHQHOGHVQXGRHUyWLFRGHODGXOWR(OHQFXHQWURDPRURVRHQOD
QDWXUDOH]D \ VREUH WRGR GHQWUR GHO DJXD SURGXFH OD YLYHQFLD GH XQ HGHQLVPRTXH VH
WUDGXFH HQ RFDVLRQHV HQ XQD FLHUWD HURWL]DFLyQ GHO SDLVDMH GRQGH OD IXVLyQ DPRURVD
HYRFDHOGHVHRGHFRPXQLyQFRQHOPXQGR
/D SUHVHQFLD GHO DJXD QRV OOHYD DO PLWR GH 1DUFLVR eVWH DSDUHFH HQ %ULQHV QXQFD
H[SOtFLWDPHQWH QRPEUDGR EDMR GRV IRUPDV OD SULPHUD HV OD GHO DGXOWR TXH TXLHUH














SRVLWLYD HQ HO HVSDFLR XUEDQR OD VROHGDG D YHFHV SDUDGyMLFDPHQWH HQ FRPSDxtD VH
FRQYLHUWH HQXQDGXUDFDUJD'H ORV WUHVHVSDFLRVFRQVWUXLGRVDQDOL]DGRV FDVD MDUGtQ








D OD RVFXULGDG GHQWUR GH OD YLVLyQ SHVLPLVWD TXH FRPSDUWH WRGD OD REUD EULQLDQD
HQFRQWUDPRV DWLVERV GH XQD PLUDGD PiV SRVLWLYD VREUH OD FLXGDG (OOR VH GHEH
SULQFLSDOPHQWHDTXHHQHVWHOLEURGLFKRHVSDFLRVHDVRFLDFRQHOWLHPSRSULYLOHJLDGRGH
OD MXYHQWXG\DTXHHO UHFRUULGRSRU ODVGLVWLQWDVFLXGDGHVUHIOHMD ODVDOLGDGHOMRYHQDO
PXQGR WUDV DEDQGRQDU HO UHLQRPiJLFR GH OD QLxH] 3RU RWUD SDUWH JUDQ SDUWH GH ORV
HVSDFLRVXUEDQRVUHIOHMDGRVSHUWHQHFHQDODFXOWXUDPHGLWHUUiQHDGHOSRHWD\HYRFDQDVX










ODPDUJLQDOLGDG HUyWLFD ODV LQVWDQFLDV UHSUHVLYDV GH OD VRFLHGDG ORVGpELOHV OD]RVTXH




LQVFULELUVH HQ OR TXH %ULQHV GHQRPLQD ORV SODFHUHV LQIHULRUHV (O VH[R DXQ HQ OD
VRUGLGH]GHODFRPSUDYHQWDVHFRQYLHUWHHQXQDE~VTXHGDGHVHVSHUDGDGHLQWHQVLGDGHQ
XQLQWHQWRGHVXSHUDUODDQJXVWLDGHODQDGD/DQRFKHGHODFLXGDGSURWHJHHOHURWLVPR







&RQWHPSODQGR FRQMXQWDPHQWH ORV HVSDFLRV GH OD QDWXUDOH]D \ ORV HVSDFLRV XUEDQRV




HQ VX GHVFULSFLyQXQSURFHVRGH HVWLOL]DFLyQQHJDWLYDXQD WHQGHQFLD D ODGHJUDGDFLyQ
TXHVXEUD\D ORVDVSHFWRVPiVQHJDWLYRV\PiVVyUGLGRV'HHVWDPDQHUDHOHVSDFLRVH
UHYHOD SURGXFWR WDQWR GH XQD PLUDGD VREUH OD UHDOLGDG FLUFXQGDQWH FRPR GH XQD
FRQILJXUDFLyQOLWHUDULDTXHHVDOWLHPSRVLPEyOLFD(OHVSDFLRQRHVPHURHVFHQDULRVLQR
TXH HV SDUWH HVHQFLDO GH OD YLGD \ DVXPH SRU WDQWR OD GRORURVD VXEMHWLYLGDG GHO \R
SRpWLFR
6LODFLXGDGHVHOHVSDFLRSDUDGyMLFRGHODVROHGDGHQFRPSDxtDODFDVDHVHOiPELWRGH
OD VROHGDG 6H WUDWD GH XQR GH ORV HVSDFLRV PiV LPSRUWDQWHV HQ %ULQHV \ TXH SRU
FRQVLJXLHQWHUH~QHPiVYDORUHVVLPEyOLFRVODFDVDHVWDQWRHOUHFXHUGRIHOL]GHODFDVD
PDWHUQDOGH OD LQIDQFLDFRPR OD VROHGDGSUHVHQWH(VFXQD\HV WXPED VXVPXURVVRQ
VLJQRWDQWRGHLQWLPLGDGSURWHFWRUDFRPRFHUFRDQJXVWLRVRHQHOTXHVHUHYHODFRQWRGD
VXFUXGH]DODWUDJHGLDWHPSRUDOGHOKRPEUH






SDUD HO PXQGR SRpWLFR GH %ULQHV WLHQH HO QLxR 0LHQWUDV TXH WRGRV ORV PLWRV LUiQ
GHVDFUDOL]iQGRVH OD ILJXUD GHO QLxR QXQFD VHUi SURIDQDGD$XQ FXDQGR OD LQIDQFLD VH
FRQVLGHUHLUUHPHGLDEOHPHQWHSHUGLGDHOSRHWDMDPiVOOHJDUiDSRQHUHQGXGDVXFDUiFWHU
















HVSDFLRV GH OD LQIDQFLD HV WDPELpQ HO GHVHR GH LQYHUWLU OD GLUHFFLyQ GH OD FRUULHQWH
WHPSRUDOHOGHVHRGHUHWRUQDUDOUHLQRRULJLQDULR$HVDYLVLyQVLPEyOLFDFRQWULEX\HOD
SURSLD FRQILJXUDFLyQGHHVWH HVSDFLR LQFOXVRHQ OD ILGHOLGDGDO HVSDFLR UHIHUHQFLDO(O
iPELWR GH (OFD \ VXV DOUHGHGRUHV VH FRQVWLWX\H HQ XQD VtQWHVLV GH FRQWUDULRV VtQWHVLV
HQWUH HO HVSDFLR FHUUDGR SURWHFWRU \ HO HVSDFLR DELHUWR DO YLDMH VtQWHVLV HQWUH OD
KRUL]RQWDOLGDGLQYLWDGRUDGHOPDU\ODVHGXFFLyQYHUWLFDOKDFLDODDOWXUDGHORVPRQWHV




HVSDFLR GHVJDUUDGR \D GH HVD pSRFD /DPHPRULD TXH GHMD VXV KXHOODV HQ HO SDLVDMH
RWRUJDXQGpELOFRQVXHORDOYLDMHURTXHFUHHUHWRUQDUDOKRJDUVLQSHUFLELUTXHHVHKRJDU










3RU RWUD SDUWH HQ %ULQHV HV HYLGHQWH TXH HO HVSDFLR HV YLYLGR VyOR D WUDYpV GH XQD
PLUDGD SDUWLFXODU (V OD PLUDGD OD TXH QRV RWRUJD OD LOXVLyQ GH KDELWDU HO HVSDFLR
7DPELpQ OD TXH QRV URED WRGDV ODV FHUWH]DV SDUD HQWUHJDUQRV DO PiV DEVROXWR GH ORV
GHVYDOLPLHQWRV 3RU HOOR H[LVWHQ GRV PLUDGDV OD GHO QLxR \ OD GHO DGXOWR $O KDEHU
SHUGLGRODSULPHUDHOKRPEUHQXQFDSRGUiUHFXSHUDUODYLYHQFLDSULYLOHJLDGDTXHGHORV
HVSDFLRVGHOPXQGRWXYRHQODLQIDQFLD6LJQLILFDWLYDPHQWHHO\ROtULFRVHQRVSUHVHQWDD
PHQXGR VLWXDGR HQ XQ EDOFyQ R HQ XQD YHQWDQD (O EDOFyQ R OD YHQWDQD QR VyOR
WHVWLPRQLDQODVROHGDGGHO\ROtULFR\VXQHFHVLGDGGHSURWHFFLyQVLQRTXHVHFRQYLHUWHQ





FLHJRV SRUTXH KDQ SHUGLGR OD VDFUDOLGDG GHOPXQGR0LHQWUDV TXH OD QRFKH FXEUH ORV
RMRVGHODGXOWRHOQLxRKDFHFRQVXPLUDGDWUDQVSDUHQWHODQRFKHHVXQDPLUDGDDFWLYD
QR SDVLYD WLHQH HO SRGHU GH XQ GLRV /D PLUDGD GHO DGXOWR WDPELpQ HV HQ RFDVLRQHV
DFWLYD QRPHUDPHQWH UHFHSWRUD SHUR HQWRQFHV VX VHQWLGR HV SXUDPHQWH QHJDWLYR ORV
RMRVGHODGXOWRVXPLUDGDPHGXVHDGHVWUX\HQORTXHPLUDQORFRUURPSHQ
8QR GH ORV VLJQRV PiV HYLGHQWHV GH HVDV GRVPLUDGDV HV OR TXH KH GHQRPLQDGR OD
SpUGLGDGHODVHVWUHOODV(OYDOOHGHODLQIDQFLDRIUHFtDGRVVDOLGDVDOQLxRTXHHPSH]DED
DFUHFHU OD OtQHDKRUL]RQWDOGHOFDPLQR\GHOPDU\ OD OtQHDYHUWLFDOGH ORVPRQWHV OD
VHGXFFLyQ GHO FLHOR GRQGH PRUDED OD GLYLQLGDG (O SURFHVR GHO FUHFLPLHQWR HV
FRQWHPSODGRGHVGHXQD UDGLFDODPELYDOHQFLDHV WDQWRXQDE~VTXHGDXQDGHFLVLyQGHO
VXMHWRFRPRXQDFUXHOLPSRVLFLyQ&UHFHUHVXQSURFHVRWDQLQRFHQWHFRPRFXOSDEOH/D
HVFDODGD GHOPRQWH HO DFHUFDPLHQWR D OD DOWXUD YLHQH D H[SUHVDU VLPEyOLFDPHQWH HVH















GHO YLDMH QRRIUHFH WDPSRFRXQD VDOLGD(Q3DODEUDVD ODRVFXULGDG VHQRVRIUHFHXQ
LWLQHUDULRGHO\ROtULFRHQEXVFDGHVXHVSDFLRSURSLR6LQHPEDUJRDOILQDOODE~VTXHGD
VH UHYHOD FRPR XQD LOXVLyQ \D TXH QR IXH GHFLVLyQ GHO FDPLQDQWH VLQR XQ LQHYLWDEOH
WUD\HFWRKDFLD ODPXHUWH'HHVWDPDQHUDHQpVWH\HQORVVLJXLHQWHVSRHPDULRVHOVHU
KXPDQRDSDUHFHFRPRXQH[LOLDGRGHVXYHUGDGPiV tQWLPDFRQGHQDGRDXQSHUSHWXR
GHVWLHUUR (O MRYHQ TXH FRPLHQ]D D YLYLU HTXLYRFD HO FDPLQR FUHH TXH GHEH DYDQ]DU









VH HQFXHQWUDQ VLQR UHVSXHVWDV WUDQVLWRULDV (OOR VH UHIOHMD WDPELpQ HQ HO VLVWHPD
LPDJLQDULR \ HQ HO HVTXHPDWLVPR HVSDFLDO QL ORV VtPERORV GLDLUpWLFRV GHO 5pJLPHQ
'LXUQR QL ODV WHQWDFLRQHV PtVWLFDV \ HXIpPLFDV GHO 5pJLPHQ 1RFWXUQR SRU XVDU OD




























QR VDEHU%ULQHV TXH D SHVDU GH VX FODVLFLVPR WDQWR OH GHEH D ODPLUDGDEDUURFD VH
DSDUWDVLQHPEDUJRGHpVWDHQXQSXQWRHVHQFLDOVLHO%DUURFRHVSDxRODQWHODYDQLGDGGH
OD H[LVWHQFLD RSWD SRU HO GHVHQJDxR SDODEUD FODYH HQ GLFKD WUDGLFLyQ OLWHUDULD HO





SXGR VHU HWHUQR HQ OD PHPRULD VH FRQYLHUWH HQ XQ IXWXUR QXQFD FXPSOLGR \ TXH VLQ
HPEDUJRRWRUJDFRPRXQDXUDXQSUHFDULRVHQWLGRDOSUHVHQWH
/DPHPRULD VH UHYHOD WDPELpQ FRPRXQD IRUPDSHFXOLDUGH OD LQVLVWHQFLD DXQTXH OD
EDWDOODILQDOODJDQDUiHO2OYLGRODSRHVtDGH%ULQHVLQVLVWHXQD\RWUDYH]HQUHFRUGDU
KDVWD HO SXQWR TXH VX SRHVtD VH FRQVWLWX\H HQ JUDQPHGLGD FRPR XQDPtPHVLV GH OD
PHPRULDTXHWRPDGHpVWDODIXVLyQGHPHGLWDFLyQUHFXHUGR\VHQWLPLHQWRXQLGRVHQ
HOFULVROGHXQ\RTXHGDVHQWLGRDODH[SHULHQFLD
/DPHPRULD HVWi VRPHWLGDDO D]DU FRPR ODYLGD \ VLQHPEDUJRHO VHUKXPDQRQRVH
UHVLJQD D XQD PHPRULD SDVLYD VLQR TXH D YHFHV GHVHVSHUDGDPHQWH VH HQIUHQWD DO
7LHPSRDWUDYpVGHOGRORURVRHVIXHU]RGHUHFRUGDU6LUHVXOWDLPSRVLEOHLQYHUWLUODOtQHD
GHOGHYHQLUODPHPRULDSDUHFHUtDVHUOD~QLFDSRVLELOLGDGGHUHWRUQR(QHVHYROYHUDWUiV




FDVD HQ SHQXPEUD QR HV VyOR XQ OXJDU GRQGH VH DOEHUJDQ UHFXHUGRV VLQR WDPELpQ HQ
RFDVLRQHVXQVtPERORGHODSURSLDPHPRULD3DVDPRVDVtGHORVHVSDFLRVGHODPHPRULD
DODPHPRULDFRPRHVSDFLR6LELHQHVFLHUWRTXHODPHPRULDHVWiKHFKDGHWLHPSRHO\R




HQ GRQGH HO UHFXHUGR QR XQH HO HQWRQFHV \ HO DKRUD VLQR TXHPXHVWUD VXV GLVWDQFLDV
LQIUDQTXHDEOHV3HURHOORQRVXSRQHUHQXQFLDUDODPHPRULDQLODSRHVtDQLHOUHFXHUGR











HQ OD TXH HO SRHPD GHMD GH VHU SDUFLDOPHQWH WHVWLPRQLR GH OD YLGD GHO DXWRU SDUD
FRQYHUWLUVHHQWHVWLJRGHODH[SHULHQFLDGHOOHFWRU6HWUDWDGHQXHYRGHXQDDILUPDFLyQ
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